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THE MONEY MARKET. | 
|| 


EarLy in the week money and discount rates became || 
I Fk K, firmer, owing to doubts as to what might be the effect 
of the new loan and of the steady depletion by war ol 
the world’s capital resources. It would appear, how-|}| 
OFFICE, Estd. 1810. : oe ra ; || 
ever, that London still maintains its advantages as a 
LIFE & ENDOW t . centre of attraction for available supplies of liquid || 
MENT ASSURANCES | capital, and the excellence of Thursday’s Bank return, 
oo ic akes fresh re s i » stock 
WITH or WITHOUT MEDICAL EXAMINATION. which makes fresh records in the stock of bullion | 
ee and in the gold reserve, naturally impressed the market. || 
SINKING FUND on Yesterday money was quoted at 1} to 14 per cent., and 
PITAL RE the rate for three months’ bills was round about 3 per 
EDEMPTION ASSURANCES. ! cent. A small premium was established on the new 
war loan, the impression being that it has already been 
over-subscribed. Considering the rate of interest paid 
by the German and even by the Dutch Government on 
their new loans, the success of our gigantic issue at 
HE MODE such a time as this is a marvellous testimony to the 
RN METHOD OF STORING SAVINGS,” | resources of Great Britain. 
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Our: New York correspondent telegraphs :—The 
financial improvements registered last week continue, 
and the opening of the reserve banks has relieved 
apprehension. The money market is easier, and there 
is more activity in commercial paper. Sterling ex- 

change is falling. The opening of the Stock Exchange 
has again been deferred, but trading will restart soon 
under restrictions. There is much less fear of foreign 
dumping, and a good demand is reported for bonds and 
short-term notes. Business still drags, and the steel 
trade is Worse than ever. The demand for textiles is 
dull, though European army contracts for cottons, 
woollens, and boots keep some of the mills busy. The 
Boston wool market is strong, and it is reported that 
the British Government will allow mohair and spun 
wools to be sent to the United States, while raw cotton 
can now go to Germany without interference. 


I 


Subjoined is our usual table of current rates :-- 
BANK RATE and MARKET RATE. 


nm . in 
eatin Week ck an Week.| ‘A Fors- |Three Wks. | A Month 


‘ wighe Ae. oe Ago. 
rr —T at Se | et 
Sank rate....| 5 5 5 5 5 
Market rate ..| 3 2; Cid 3 3 as 





THE WAR AND THE DEPRECIATION OF THE 
GERMAN CURRENCY. 


Tue sudden advent of wiater has made the week a most 
severe test of endurance, met with unbroken courage on 
both sides. Of marked events there have been few. 
In Flanders, in spite of the capture of Dixmude from 
the French, and the occupation of Neuve Eglise, the 
(rermans have failed to press back or break through the 
\llied line; what has been gained in one quarter has 
been lost in another. The repulse by the British of the 
Prussian Guards’ attack on Ypres on the 11th was one 
of the outstanding incidents in a struggle which has 
been terribly costly without being in any way decisive. 
It is in the Eastern area that big engagements are to 
be expected, and from Poland the news.is far from pre- 
cise. The Russian army has apparently retired from 
an unfavourable position between the Warta and the 
Vistula, to ground of their own choosing behind the 
River Bzura. Berlin claims a victory at Kutno, but 
this, in the opinion of the military correspondent of the 
Vorning Post, is not of any vital importance; there 
has not been time for a big battle to develop. The 
Russian advance guard pressed on too far, and has 
been driven back. The Austrians are massed in con- 
siderable strength between Czenstochowa and Cracow ; 


about what is happening at Cracow Petrograd is 


silent. According to a message from Nish, the 
Servians have evacuated Valievo, and the Austrians 
claim that Servian resistance is thereby broken. 


Meanwhile the Russians have again advanced into East 
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be taken. He sums up, then, that “ a total of ronois, 
seven million men, or certainly not seven mijtin.>.. 
a-half, would appear in the ‘ti 
with no matter what rine oF teas. 
during the first 12 months of the war.’ We har 
already examined his estimate of wastave- in . 
matter of total losses there is, he thinks, a“ very hes. 
balance indeed against the enemy,’’ ; 
have lost more by way of wy 
ammunition, the Germans have a “\; an 
numerical superiority’? in he: ivy field rt 
although in the manufacture of new si ipplies Cr 
in his opinion, is as efficient, if not more 
Essen, while the French shell explosiv S are 
to the German. In field artillery, ‘* the Ger 
the Austrian gun are less serviceable than the Ep 
18-pounder......... and wholly inferior to. th Fr 
75 mm."’ As we have often pointed out nO 
haustion is promoted by the immense size and « 
the German army, and may produce its D0 
national feeling even more swiftly than military failure 
From this point of view, let us consider again th 
blem of wh German currency, which, after all, is th 
means of defraving the cost of war. 


ranks from 
poverty of offic: 


though the Ajj 
prisoners. \s 


erect rons 


The price of foreign money, as registered on the op 

market in Frankfort, continues its rapid rise. The fo! 
lowing quotations, in marks, 
November 7th and 11th :—Cheque, Holland, 186.25 and 
187.25; cheque, Switzerland, 88 and &8.70: 
B elgium, 186 and 187.5; notes, France, 87.7 a 
England, 21.8 and 22.1x. Napoleons rose from 
17.85 to 17.95; sovereigns from 21.90 to 22.20x, Thi 
Austrian rate did not change, while that for Russ 
notes fell from 208.5 to 204.5. 

Since these quotations were obtained we find in 


are given for the daies 
nites 
ad &8 eo 


notes, 


Zurich paper of November 12th the following state- 
ment :-— 

In order to enable the German public to judge th Tse 
exchange between German and foreign curren 
furter Zeitung began a short time ago to publish lists of the 
Lpproximate prices which were current among ex 
but the Frankfurter Zeitung now intorms its 
wish has been expressed in authoritative quar 
general ——— the publication of these prices ld cease 
and accordingly there will be no further lists published 
While it is impossible to deny the depreciation 


German currenc yasa medium of fore ign paymet! t, tne 


German Government does its utmost to disguise the 
existence of a premi um on gold home. Occasion- 
ally, however, the truth leaks out. A proclamation was 
issued recently by the military governor ol the Berl 


district against the prac tice of buying up gold Lor €X- 
port. U nable to obtain it at the banks, he sai 
persons, with a singular lack of patriotism, . 
round the restaurants and beer houses, offering 5! 
prices (in paper money) for any gold that —— be co! 
lected from the guests. The military 
that such cases should be re ported at once to the police, 


g over ir — 





a - ; so that summary measures might be taken. 
Prussia. On sea a squadron of the German fleet has ; - f the 
shelled Libau in the Baltic; in the Black Sea a Russian In the middle of November the gold reserve of I 

* — 3 "i + ‘ E oe . wre sterling highet 
squadron, returning from Trebizond, on Wednesday, | German Reichsbank was 28 millions sterling al 
encountered the ‘‘ Goeben’’ and ‘‘ Breslau,’’ and in- | than on July 23rd, but ten millions of that sum, : “" 

° % ‘ ° = yunte tor D‘ 
tlicted severe damage on the former. At the beginning | Ing toa Deutsche Bank circular, was acco gree 


S 


of the week H.M.S. ‘‘ Minerva’’ bom! 
on Tuesday a British force operating 
Arab, drove the Turkish forces 
an entrenched position, with heavy loss. 
Mr Belloc returns again this week, in 
Vater, to the question of exhaustion. He clears the 
ground by a very careful, attempted estimate of the 
total available fighting force of Germany. 
good material with bad, the Landwehr, o 
formations, about two millions, 
trained men just under four and a-half millions. 
hind this is the Landsturm. Of this, 
million is composed of trained men 
wehr age limit; the rest are the 


yarded 


Land 


perhaps half z 


five million 


Akaba . 
in the Shat-el- 
4,500 stronge—out of 


and 


Counting 
or second line 
bring up the total of 
Be- 


| 
| d 
above the Land-| of the people, 
males ! 
between 21 and 45 who for some reason or other have 


‘ tnat ou 


the transfer of the Spandau War reserve to 
Reichsbank. The 


rest was explained as cue t 


1 


‘reflux of coin gold temporart)y ‘ithdraw! 
from circulation.’’ Including the new Darke - 
kassenscheine and Reichskassenscheine, Over“ 

»| million sterling of new paper curren “ 
issued, besides a great quantity of new mee” 
token currency—silver, nickel, and cop | 
the ordinary course of things paper curr ‘ee 
course, drives out gold coe, abroad), and _ hie 
a consider able quantity of the German gold, ot W 
1| certainly far more than 18 millions were in U 1e pocke 
will have found its way into > an¢ 

But in response 


navia, Holland, and Switzerland. 


. nO ev was 
patriotic appeals, a certain fraction of oo? A 


: ; ee ; r at 

not been trained. Three and a-half million of these | handed into the banks in exchange for papet a 
. v mil i 

Mr Belloc allows as physically capal I e, but in an in- beginning of the w ar, W hen only a small prem 


dustrial nation such as Germany 


not all of them can \ 


As a good deal of gol ld 


ir 


gold existed. 


| 
ainly 
has cert | 
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| 

| Ibeen sent by 
nople in order 


he German Government to Constanti- 


to pe »rsuade Turkish Ministers to declare 


+ 


war. and also to assist the mobilisation, and as gold 

s rar, and to have been deposited in Holland, some 
of to ee felt about the recent statistics of the 

7 mee . i | it is certain that with a depreciated 

pickiest old will flow into Germany from 

od S) Germany is in dire need of various raw 

i Ro sl hich some, such as cotton, are not con- 

oo. ? . and can therefore be freely imported 

ae oI 1 States, the German Ge vernment is 

r ane ous about the exchange \ 1 New York, | 
( d has be trving to arrange for a pri ate loan at 
De 6 per cent. in that capital, following the example 

f the French Government, which has already raised 

, emall loan at 53 per cent. The par of exchange 

S hatween New York and Berlin is 954 cents for 4 
marks, and according to the Evening Post, 93} is the 

eX- soint at which New York would normally get gold 


In the last week of October 89 was 
and special transactions at still lower 
said to have occurred. The quotation on 
was 86%, a depreciation of nearly nin 


from Germany. 
the quot ted r ate, 
rates were 
November 2 th 


points. 





THE WAR TAXES AND THE WAR LOAN. 
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averaged on the last three years, is doubled. The need 
for adjustment is all the greater since a large section || 
of the community will actually make money out ol | 
the war. When the law has been’ equitably re- || 
vised it may prove that the Chancellor of the Ex-|}| 
chequer’s anticipations of additional revenue are too || 
optimistic, but as he has generally « d on the sat | 
side, ( ire 1OL ¢ sed » cas do Dt pon these esti- || 
mates. |] 
But we must turn now without ley to the |] 
War Budget as presented to Hi. of Commons. |} 
First of all let us set out the bro d figures of thie 5 ar’s | 
expenditure up to March 31st, with the gross 1 
and the net deficit, as esti ted 1 he Ch uate of 
the Exchequer on the assumption that the war will last 
ill the end of March: 
£ 
al estimated expenditure* ........00e--+eeeee .. 535,367,000 
Estimated revenue (allowing for a drop of £11,350, 000 
on the estimate of the last Budget Nt. eccceccesce See 
DeB co cdicdcdscscccessccccccccecsccess SEM 
Towards this there is to be raised this year— 
By additional taxation ............e.+.+-eeeee0++ 15,500,000 
By suspension of Sinking Fund ...... cdincedeceens 2,750,000 
18,250,000 
Net deficit ..cccccccccccccccccccccccccces SaRROe II 
* The estimated expenditure for the year before the outbreak of 


war was £206,924,000, so that the abnormal war expenditure is 
estimated at £328,443,000. 





time when the flower of the cou ntr\ *s manhood | : 7 
= wt Salad tonite the tend ak ite. Crea ont tek ' The Budget estimate of revenue was £207,146,000. 
) gian fields, all good citizens posse ssing something more | The net deficit is to be filled partly by taxes, partly by 
m than the bare necessaries of life must be ready and | loans. (he income-tax and the super-tax are to be | 
en eager to contribute from their earnings and in- doubled, but for the present financial vear ending |} 
nes to the support of the Army and the Navy. It is} March 31st the new rate is only to be « harged as trom | 
old and sound principle of British finance that the | December ist, it.e., for four months, December, || 
st of a should be met as far as ee uit of January, February, and March, which means lat t |} 
te current revenue. If the whole of it were ri only one-third this vear’s income is to pay the new | 
ins Chancellor of the Exchequer would ieee rate. | 
yrrow on much less favourable terms, and not onl ; : 
wuld the public credit suffer at home and abroad, but a en oe | 
in unnecess and excessive burden in the sh Income-tax increase ...... 11,000,000 . $8,750,000 
interest on debt would be thrown upon taxpayers Super-tax increase ...... 1,500,000 6,000,000 
the wa These considerations are vital, and the ncaa ae 
Government deserves all credit for having boldly faced : we 500,000 a ae || 
n unprecedented emergency by calling upon the natio Passing trom the income-tax to the beer duty, Ir | 
to make ; unprecedented sacrifice. And we must |b loyd George's proposal 1s to raise the present vee 
ommend Mr Lloyd George not only for promptit dutv (which is 7s 9d per barrel) by adding an addi- 
d courage, but also for the directness and siawplicty ' ene ott of 17s 3d per barrel. In other words, the 
‘ of the scheme which he laid before the House of Com- | Guty 1s to be raised from Bink od to 25s This allows 
i'mons on Tuesday. a here is no nonsense about it, no the retailer to charge an i halfpenny on the half- 
dodging, no atte mpt to impose taxes which will be pro- pi nt and an extra penny on the pint vi er some con-| 
‘ fitable to certain interests, and therefore popular with cessions have been made to publicans and 1 brewers, the 
1 section of the communit There are none of those f idditional beer duty is expected to yield a net addi- | 
v devices which ant r trade without helping oe revenue of £2, 050,000 in the present year, and | 
, f d above all none of those protec tive took no less than 4,17,600,000 next year The tea duty, | 
, n which the Exchequer shares with favoured interests tt vhich was raised to 1s 9d during the Crime a ' ar ar 
¢ plunder of the poor. The taxation falls upon al | and to 8d during the Boer War, now stands at 5 ar 
class S dit falls, thanks to previous graduations of Lloyd George proposes to add 3d, which will mean an | 
he ne-tax, in a fair proportion upon wealth. Two] @¢ iditional revenue of £ 750,000 this year, and of about | 
. uxuries, neither of which can be called sustaining £:3,200,000 next year, allowing for a reduction of 5 | 
th ugh if one inebriates the other cheers—are selected | per cent. in the consumption. ” | 
; order that the whole nation without exception may So much for the taxation, of which we heartily .| 
make . substantial contribution to war expenditure. approve. | 
These chosen luxuries are beer and tea, and in each The issue of the War Loan and its favourable recep- 
se the ew tax will make a very perceptible addition | tion in the City are described in a note by a Stock 
S price, so that all beer drinkers and all tea | Exchange correspondent. An issue of such unprece- 
. ; a: ill feel and know that the ‘y are helping to pay | dent ted proportions precluded the possil ty of the rush 
es There was much to be said for devising to subscribe which accompanied the khaki loan di iring 
,. Gozen more luxury taxes; but on reflection we | the Boer War. As someone said in the City: ‘‘ You 
he lined to think that the simplicity of this Budget | could no more rush a loan of this amount than you 
as is ive merit to which a more refined and ela- | could rush the German Army.’ Nor did the Chan- 
_ te scheme could not pretend. The doubling of the | cellor of the Exchequer appeal to the small investor. | 
: ee t ‘X Is a tremendous stroke, and it might fall | The German Government welcomed ribe rs of 100 | 
a ary rity upon those whose incomes have been | marks; twenty times that amount, nines 4 100, is | 
|| But spx We gfiwchiy- i ——— extinguished by the war. | the sm: allest subscription invited to our war loan. But 
hin provisions are being contrived to relieve | already, it is believed, the loan has been over-sub- |} 
1} eo oe for example, that of a man who has | scribed, and it already stood yesterday afternoon at a | 
. Sere ont wee £20,000 a year for the last three | premium in the C ity. The offer of the Bank of England | 
eee ee bala ince-sheet this year and next will| to lend up to the full issue price value of the loan at | 
| | heiti ; “4 - a rose. Or take the case of a man whose | 1 per cent. below Bank rate for a period of three years }| 
I i ““ is merely halved, while his income-tax, being ' is no doubt an attraction to discount houses and to 
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certain classes of traders, but we doubt if it 
necessary to introduce a novelty which is not strictly 
consonant with the sound principles of finance and 
banking. Probably no harm will be done; for so long 
as the Treasury adhere firmly to the convertibility of 
all currency, there is no likelihood of inflation, re- 
dundance, and depreciation. It should be added that 
out of this loan large amounts are to be lent to the 
self-governing Colonies, and according to a Treasury 
Minute dated November 17th, these amounts, so far as 
they can be estimated, are as follows :--- 





was 


£ 
Dominion of Canada ...........ee+++++++++ 12,000,000 
Commonwealth of Australia ..............-- 18,000,000 
Dominion of New Zealand........ caecasadon 5,250,000 
Union of Gouth Alriod...cccccccscesscsose .. 7,000,000 


‘It is proposed,’’ adds the Minute, “‘ that the sums re- 
quired by the Dominion Government from time to time 
should be advanced to them out of the proceeds of any 
general war loan or loans which may be raised by his 
M: ijesty’s Government—i.e., of any loan raised otherwise 
than by short-term securities, such as the six or 12 
months’ Treasury bills by which the cost of the war has 
hitherto been provi ided for. The object of these advances 
is to provide funds to meet the naval and military expendi- 


ture incurred by the Dominions, and other charges directly 
due to the crisis. They are not intended to be applied 
to financing development services. The sums adv: unced 
are to be applied primarily to meet the _ obliga- 
tions of the Dominions in the United iSlaniens 
in respect of debt services and purchases in the 
English market, thus setting free (in so far as these 
obligations represent expenditure not arising out of the 






minions for local war 

v exceptional circumstances (e.g., 
naval or military operations are being carried 
on by the Dominion itself), no part of the advances is to be 
used for cash remittances from the United Kingdom. The 
money will be lent to the four Dominions named at the rate 
of interest at which his Majesty’s Government itself will 
have borrowed, the discount on any interest-bearing securi- 
ties issued at a discount being added to the capital of the 
debt. The amounts paid over to the Dominions from time 
to time in respect of the advances will be charged to the 
Vote of Credit. The debts due to his Majesty’s Government 
from each of the Dominions will be paid off out of public 
issues of stock or securities to be made at such times as may 


nding sum in the D« 
Save in very 


crisis) a corresp 
expenditure. 
where 


separate 


be agreed upon as suitable between the Chancellor of the 
Exchequer and the Dominion Government.’ 


If at the time of repayment the securities out of the 
proceeds of which the original advance was made stand 
at a discount a corresponding abatement, and if they 
stand at a premium a corresponding increase, will be 
made in the amount repayable. 





THE COURSE OF OUR FORBIGN TRADE. 


Tus month’s Board of Trade contain the 
usual quarterly figures showing the countries to and 


Returns 


from which our exports and imports are consigned. 
The return is especially interesting, as it covers one 
month of peace and two of war, 
gives an 


and consequently 
indication of the changes in the course of 
British trade brought about by the declaration of war. 
By themselves the figures are 


no more than an indica- 


tion, for they give only the countries of consignment, 


and not the countries of origin or final destination. 
They do not, for example, show whether goods are 
coming to us from Germany vid neutral countries, or 


going to Germany vid neutral countries; but they do 
give us an opportunity of testing theories that have 
commonly been propounded, and judging the extent to 
which Germany is keeping her trade alive through the 
countries that lie on her borders. How much export 
and import trade she is doing will probably never be 
known, but in time it should be possible to form a 
fairly close idea by comparing British trade returns 
with those of neutral countries. To exhibit the figures 
of these returns most effectively we may take three 
main heads—(1) countries; (2) allied 


belligerent 





countries; (3) neutrals through whic! 


could be carried on. 
signments to and from Germany an 


for the quarter July-September :— 


To— 


COOMA o056scee 
Anstria-Hungary .. 


From— 


Germany ........ 
Austria-Hungary .. 





These figures represent, 


business, 


course, 


as 
came to an abrupt end at the beginning ist. | 
the two months of war the loss in exports to Germ 

was rather over 
Germany nearly £,12,000,000. 
to direct consignments, 
count of the trade norm: lly 
intermediate towns. 
Hungary is, 


only 


£,6,000,000, 


The 


of course, much 


done 


ili 


through 


loss in trade 


less, 


ISLTIAa 


[November 21, 1914 
(ie 
The following table 
d Au 
EXPports. 
1913. 1914. 
£ £ 
10,648,426 .. 4.484.717 
1,115,907 .. $79,155 .. 
11,764,333 .. 4,963,872 
IMPORTS. 
1913. 1914 
£ £ 
19,565,603 .. 7,636,002 
1,537,538 .. 590,735 
21,103,141 8,226,737 
of course, only 
our direct trade with the 


} 


mot! 
wal 


our 


Eastern Europe being comparatively smal 


exports fell 


away 
imports by £946,000. 


only by 
That is a 


4 t 3! },000, 


that we can regard with composure. 
deals with four allied countries : 


To— 
Russia .... 
France 


Japan 


From— 


PRA: ccintuwess 
i Ee 
Belgium ........ 
POPE . ce cccccein 


eeeeee 
eeeereseeee 


Belgium .....e.. 


.EXPORTS 











1913. 1914. 
£ £ 
5,779,890 .. 3,337,955 
6.833.055 .. 3.858.325 
3.176.936 .. 1533028 
5.853.640 .. 1.761.764 
21,643,521 .. 10,491,072 
IMPORTS. 

1913. (914. 
£ £ 
13,599,300 .. 7,694,372 
11349.185 .. 6,880,615 
5612816 .. 3,470,365 
1,097,649 .. 1,124,233 
31,658,950 .. 19,169,585 


diffe 


and 
ren 


Our 


on 


and in imports f; 
These gures reter 
and 0 ate 


th Austria- 
I rests 
QO i 
our d 
2,441,935 
2.974.739 
1,643,908 
4.091.876 
1,152,449 
£ 
5,904,928 
4,468,570 
2.142.451 
+ 26,584 





— 12,489,565 


The decline in our exports to these four countries in 
the three months was £,11,100,000—rather more than 
half, and in imports from them £12,500,000—between 


a third 


and a-half. 


millions of goods— 


To Russia we exported nearly 32 
-a record that is remarkable 


in vieW 


of the shipping difficulties that we have had to face. 
The Baltic is closed to British exports to Russia, ex- 
cept for such small shipments as can be sent to Finland 


in neutral bottoms, 


angel, where trade is hampered by natural difhiculte 
Our | 


and the only other 


and by the cost of freight and insurance. 
Ve 
from Russia amounted to nearly £6,000,000, a com 


siderable figure when we remember that the 
from the Black Sea has ceased to exist. 


inlet is 


Arche 


nit ies 


im ports 


ore iin trade 


With France 


our trade has declined considerably both in imports and 


exports, 


exports to Belgium. 
such trade as we did with Belgium has, 
Exports to Japan had a 
but curiously 


come to an end. 
the three months, 
slight increase in our imports. 


with neutral European countries :— 


To— 


DUGRORs 6 sseswsun 


Norway.... 
Denmark .... 
Netherlands 


Switzerland...... 
Ttaly .ccccccccces 








EXPpoRrts. 
1913. 1914. 
£ £ 
2,221,446 .. 1.780,899 
1,496,436 .. 1,418,556 
1,479,930 .. 1,193,772 
3,401,745 .. 2,398,251 
1,070,080 .. 502,009 
3,451,112 .. 2,633,569 
13,120,749 .. 9,927,056 


snough, 
Our next table deals 


and there is naturally a big differenc e in 
Since the capture 


big S| lump ! ] 
there 


our 


of Antwerp 


of < -ourse, 


nm 


Was a 


440,547 
77,880 
286.158 
1,003. 494 
568,071 


Ta 


817,543 || 
3,193,695 | 


‘ 
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=I | xovember 21, 1914. THE ECONOMIST. 909 | 
— Imports. His own special duty is, with the help of military and 
- 1913. 1914. | naval advisers, to decide what news can safely be pub- | 
£ £ £ lished. It is a difficult but necessary task; for these || 
: <a 4.190.377 .. 3,234,989 .. — 955,388 | are days when information can be quickly and easily | 
Norway verses Se aD ype «9 ene transmitted, even when the wires are under control. || 
| Denmark eneees Oe ase = 6243 705 7 90% 466 | So far as we know, the Press Bureau does its work well. || 
Netherianis — 4 2,716,825 oe 1,764,119 .. — 952,706! Certainly we have nothing to complain of, and we think || 
italy seneewn’ 1,867,329 .. 1,472582 .. — 394,747 | the public generally feels that the naval and military || 
- 22, 668,523 21,057,505 .. — 1,611,018 | authorities are, and must be, the proper judges of what 
ee | news can be published without detriment to their plans || 
“ Re-Exports. and strategy. That is the sole consideration, and pro- || 
46] 1913. 1914. | bably everyone will agree that the suppression of news || : 
To— 2 z & should not be dictated by any notion that the British | 
Sweden ..++-- vee yee = aaa me + 43997 | public cannot face the adversities and calamities which || 
. REE «cs cn0- 178,950 7 178,284 a ae ‘666 | are inseparable from war. This has been well recog- 1] 
wl Netberlands...... ae oe eae ht - 6+ nua nised by our Government. 1] 
vat Switzerland ....+- , - ’ = “ But Sir Stanley Buckmaster seems to hold that views, || 
103 iD  easwecuses 190,655 ee _ an So __ 2001 | as well as news, ought to be censored, and this strikes | 
: 1,986,997 .. 1,950,284 .. — 36,713 | us as an entirely new and highly questionable develop- | 


| ment. Weare not aware that in any previous war, not | 
y | 


i 
, 


‘re there is a decline of about 2 ‘r cent. in ex- ; ; : 
Here | oe even in the Napoleonic wars, any attempt was made in 


rts. 74 per cent. in imports, and less than 2 per cent. | ee as 
ports, 75 per cent. in imp¢ ’ i | advane Sed : cia! - ie ee 
} : . advance, as it were, to influence the publication of || 
‘n re-exports. When full allowance is made for the} a _ ’ ; Se 1 
int [ . | opinions. It was on foreign policy that Sir Stanley | 
fact that some of these countries normally carry on} | oes oes 
eee . s aes >: | Buckmaster used language to which attention should | 
n entrepot trade between Germany and Great Britain, 1 ; H “d i 
a . re . re arawn. € said ‘+ 1 
: + does not seem as though she can be taking through | 
t GOC > > > WI eo. 6.28 . . \ . 14 — 
: ‘6 r ; enever a criticism is brought to mv knowledge which 
them much of the ‘** produce and manufactures of the | Leal “fairl eee ni Pn : snr tdagies.. naa 
oe 9 ; Geais iriv and temperatelv with any complaint re 1Ing to | 
: United Kingdom. Our export trade to Holland fell} . ie lance ee ee alin een oe a ee ed 
. . ; <i one Ot Our SVSLEINS, E€1tne, maVal, MuuNlaryv, ! vil j Id | 
by nearly a third, to Italy by nearly a quarter, to Den-| ,,9; struck out. The people who have charge of the Press. | 
mark by about one-sixth, and to Switzerland by more] and the people who read it, ought to know that what I am | 
than one-half. In imports the reduction is less striking. saying is true. With regard to foreign policy, I am abso- |} 
We imported actually more from Holland, Denmark, | lutely amazed that the 1. member opposite should th 1] 
, > . . ' foreion noli 1< matter th discussior € which ic | 
and Norway, though the increase in values can almost | ©!t | . oe yisal Cr Me GISCUSSION OF WHICH IS | 
; : : : . | not to be subject t ensorship. Can the hon, member De }} 
be accounted for by the higher cost of freight and in-| poor r +: . + ee a , Prat | 
: . a0 ° ¢ . ps ia ire that time and again during hese disputes articles 
surance, which appears in the c.1f. figures of import | have heen published ty nanere without : thority which | 
; 7 : ; ; ay I blished by papers ithout our authorit 
and not in the f.o.b. figures of export. Swedish im- have erie vO isly impaired our foreign relations with neutral | 


ports dropped by about 24 per cent., and Italian ex- 
ports by about 22 per cent., a reduction that is due 
probably to the difficulty of the overland route, and 
7 partly to the difficulty of getting sufficient tonnage 
_ from Genoa, which is worked to the limits of its 
capacity. Our re-export trade to these neutral coun- 


Powers and rendered most di d 
has to be discharged by the Foreign Secretary. 


> 





J 





He added his ‘‘ deep and sincere regret ’’ that he had 


~ 


i 

} wm ahla % — - $6 . . a hir 
| not been able to exercise a ‘‘ more severe and searching 
|} censorship over the criticisms of some newspapers 


which have dealt with foreign policy.’’ He disclaimed 








‘Olonel V ene 
Colonel Yate, on the harm done to recruiting by the 


, pression of gallant deeds of British soldiers at the 
| front, 


and foolish nonsense. But if the Solicitor-General re- 
reads his Areopagitica he will realise that the credit and 
nam gave prestige of our free Press are an asset abroad as 
* nti le ¢. & cee the eee well as at home. The danger of a 
|| Censorship, to rene tie wwe henetinan aioe a 7 aaa as a fact 4 uite tenth 
|Course, connected with those of anoth b con ti ae SE pn cally partners att ik te as 
tuted by the War Office and Ad i iby anna 78 ar ip. nen om AR i: eon: And 
Jat the Post Office The ons as thd a ne politicians ste ree _ eat ere 
la wholesale scale recenees ernst Of private letters on| this being so, the argument that controversy in the 
Siete cee € requires a very strong justification, | British Press may comfort and assist the enemy loses 
lI to. fas’ ee one reflects that the persons authorised | all value. The other day the German Governm¢ nt, in “ 
Dian P vate correspondence are themselves un-| order to encourage the German people, distributed a e 
| cs Was not, however, to this aspect of the| quotation from the Economist to the effect that 500,000 

{ stip that Sir S. Buckmaster addressed himself. | textile operatives in Lancashire were out of work. The 


inincmmneneemtanit ae Lia ee 


lr 
Sup 
i 


“7 ¢ ° 
[he amendment was useful because it gave an | 
Opportunity 


tries has suffered very little, both Norway and Holland | any idea of ‘‘ frightening ’’ the Press, but added : ‘‘ We | elem 

taking more than in the corresponding quarter of last| are the only institution that stands between the Press || hee 

year. The queer changes that have taken place in our} and the untempered severity of martial law,’’ and in | ee 

23 re-exports business are well illustrated by the October | response to a protest by Mr Sherwell he explained that | es 

figures for tea, which are as follows :— | ‘* by the Defence of the Realm Act of 1914 and the |} mt 

a4 1913. 1914 Order in Council the Press becomes subject to martial} || Sf 

- £ £ | law.’ It is just as well that the public and the Press || aa 

’ Russia -.-+.+eeseseee Loses 98,529 .... 4,300 | should know exactly where they stand, and we are glad || a 

) i eee Reregene See: <. SE +ney Se | that Sir Stanley Buckmaster spoke his mind so]| ist 

0 This sudden jump in tea exports to the Continent has | frankly and freely. But if views as well as news were | ety 

Cn never been fully explained, and our Government has} legally subject to tribunals of military and naval officers, 1] ea 
4 now prohibited them. Coffee and cocoa, too, are being | it is quite obvious that the freedom of the Press would | 
" re-exported in larger quantities, but this may be al be in some danger of extinction. We do not under-| 
e. temporary phenomenon, as both Holland and Switzer- | stand the Solicitor-General to have said this, but |} 
c land are large manufacturers of cocoa and chocolate. we do understand him to have expressed a wish that || 
d ——$$_$_____. | his authority should be extended, at any rate into the || 
| regions of foreign policy. In that case public opinion || 
s THE PRESS CENSORSHIP. | would have to rely entirely upon Parliament for its ex- 1] 
s [it the Delnse. cn he Aibiins ah itis et Ot pression, and the Government would be more or less in | 
: | William Bull moved an amendment regretting that the | por Se ee —— eee eo | 
| King’s Speech contained no reference 5 a Be ye | pectations of the people of this country in regard to a || 
¢ a ae 7 e to the censorship | settlement, and to many cognate problems whose solu- | 
d - ong vn ss, and to the lack of news resulting there- | tion should depend, we submit, very largely upon free || 
y ee oe ae cue upon o vem of journalistic | discussion and criticism. An uncensored Press must, | 
| in the Press Bureau, and the seconder, | of course, always contain a great deal of mischievous | 
| | 
| 











——_$_$—$$——— 



























































| eee nOOOONNwhWwaSSSS>$>B_G(_ uO 
Sie. 
+ — —_ 
| _910 ‘THE ECONOMIST. ‘November 21, 1914 
firure we e setae gave was 12,000, and was taken aides atid caused by the war and 34} se a 
the Board of Trade Gazette. What then is the use of | trade routes are shown by the fact that th, . 117 
being nervous when your enemy invents his quotations? | Asia, Australasia, and Africa have incre ; 
; : = . d 
It is quite true that foolish articles and false or inflam- | while those to Europe and South Am, . 2. 
matory language may do harm in neutral countries. pense from 142 to 8g million dollars . 6 ee 
> "11° : ‘ “440 1th The othe. } 
But if the British Press were muzzled, and compelled | 12 to 8 million dollars. When we come to mn... 
to sing in chorus like the German, with a band of | countries we find some startling falls. The een... } 
trained professors, the effect upon neutral opinion would | Belgium dropped from 4,798,000 dolla; pa E 
+4 OOF i} + 
be much more mischievous, and we doubt very much | dollars. Those to Germany dropped fri in i 
O41,90,0 
whether a Government whose views had to be popu- | dollars to 2,378,000 dollars. Those to Hollan) a Hl 
larised in this way would long remain popular. 9,311,000 to 7,974,000 dollars. Those to Jtaly &. 
eens 6,142,000 to 4,322,000 dollars. The United Kinea... || HY 
from 58 to 41 million dollars. Russia from ty ss mill i 
POLITICS, COMMERCE, AND INDUSTRY IN THE /|to 217,000 dollars. Canada from 0. shilline es 
UNITED STATES. million dollars. lhe only important increase wa< on oh. i 
, Sm exports to I rance, which rose from trl ¢ ‘ ; 
THE national electi ‘ongress in the United States | a 7 ee FROM 172 CO 19 million |} 
THE national - we c li ges ri . h tl dollars. The state of Mexico is indicated by fall ; 
ave had a ecisive result ; although there have | ¢, » oe wg ull, ever 
have had va ae ta so althou - 2 +] from last year, from 4,087,000 to 2,¢ 139,000 dollars. A 
ee ‘eping Republican gains in some States 1€ mt ei ral , : a 
been re IK ane 8 ins ee Ee Ho es to imports into the [ obtindl iis. tenn Coin ols 
Democrats retain a majority of over 20 in the u lfell from 18,809,000 to 2,732,000 doll ) 
be ; e ° ° ° . , és 5-0 IK i 
of Representatives, while their majority in the Senate | from France fell from 12.282.000 to NOs 
. 1 : - ° 7 s «it i 5»363,000 té © SI7.0 
has risen to 14. The greatest Republican gains wer€| Those from = Russia” fi oes : ‘ 
’ y . i a i iron 2.27 
12 seats in Illinois, 12 in New York, 1o in Pennsylvania, Ber a 4. “33 
3a: , , : ’ oe ; ; , - BB ,QOO dollars. Ch se from Rn 
+ ‘ ' ra - 1a aries lw Se 
and nine in Ohio, To judge from the American news | from 4,419,000 to 919,000 dollars. 
papers, less than usual public interest was shown } shown in the imports from Argentin 7 
: ° , . a Cr l ‘ Lu } j 
» elec ie «pro! ced swing inl¢ : , ; vm, 
in the eles ens, and the pronoun d - i anada, and ( uba. But the only countries + Eur ai I 
favour of the Republicans seems to have been | whi bs dsm hell dite tin ie Yann Qiitee te tacn 
something of a surprise. Phe infl luences contribu |} 1914, than in September, 1913, were the United Ki i 
ing to the result are not clearly perceived, but re coud |}dom and Holland. We sent goods 1 ' 
bse slump in trade and the war taxes are the main 32,146,000 as against 25,388,000 dollars, while H \\ 
factors. Some say that the German vote has gone |<... sii lias tela aa | 
. r . , >, 4,000 ayvalins 1,400, » ¢ i] i 
against the Government. The New York Journat | bs: i vee ti trad » 
. . ‘ - Mrwly SLit Se S Ss i>? 
of Commerce quotes General Burleson, the Post-| siiheis SU ta aes din oe | 
. . . re ° ° . mci Wt ° s Ocece no at =a 9 ! \ | 
master-General in President Wilson’s Administra- | ail iin pommel ee basi 7 a | 
2 - -  jand the country’s basic industry, iron and 
| tion, as Claiming that the result was ** an overwhelming skit euns laine.” “le Hatt," aes te on 
| victory for the Democrats,’’ on the ground that ** 1t was >. ee wore SS. iam | 
a . . . oan ‘ . | ness to induce the inference that the purchasing power \| 
ithe first time in the historv of the country that th Ing | 
had he H fter revising th of a large number has been curtailed to ¢ rg | 
yarty in power had won the House after revising the ol ; : 
| ie = ce —" degree. Bank clearings for October show a decreas | 
tariff. See ee ae aa . ' | 
’ of over 25 per cent., compared with October, 1917 
Che United States has not escaped the violent disloca- | os Sey : a ts ¥ 
. , d part of the decrease peing, Oo: course, due to the closing 
tion of trade and industry caused by the European war ; ; : aoe s 
ro. ; : of the Stock Exchanges. Failures were more numerous 
moreover, as will be seen Saat a cable which we print | 


than in any corresponding month since 1802. To return 
for a moment to the iron and steel trade, the foll 


>» | SPY bhi 


elsewhere from our New York correspondent, there ts 
little sign as vet of a recovery. The foreign trade 
returns of the United States for the three months of the 
war make curious reading, a small import balance 
having given place to an export balance of S60,c00,0% 
Here are the figures :-— 





extract from our contemporary is instructive : 


Iron and steel are very quiet. Operati é 
point, probably much less than half capacity, wl 
sf 


tself is deemed to suggest the approach of the t 
for the better. 















Imports Exports. 
$ $ 
August ............ 120,000,009 .... 110,000,000 
September ........ 140,000,070 .... 156,000,000 
October .......... 140,000,000 .... 200,000,000 


The details of the September returns are important if 
we want to gain an idea of the effects of the war. Com- 
pared with September, 1913, the total figure for ex- 
ports has fallen from 218 to 156 million dollars, and for 
imports from 170 to 140 million dollars. ro ponies som 
son between the figures for September in each of the 


In view of the immense industrial importance of 

and steel trade in the States, the position thus disclosed 
is very serious. The coal trade, too, gives no signs of 
expansion, and the shoe industry is ‘‘ working on slow 
time.’” Work in the building trade was 15 per cent 
worse at the end of October than at the same time last 
vear. Some industries are benefiting by war orders 
from belligerents. For instance, foreign tr de 
harness and saddlery is said to be suihen 
to tax the capacity of producing _ plants 
months to come, and reports from Boston st 
that New England mills have booked large forels 
orders for cotton duck, hosiery, and heavy woo 
However, the facts, generally speaking, are sufic! 
to show the existence of a serious industrial depress! 


past three vears reads as follows : 
Exports 
(In Thousand Dollars. 
1912, 1913. 1914. 
CPU TOMIONIED Bicicceccccccecccs | Re o«: B3SN .. 
Foodstuffs in crude condition .... 19,273 .. 14,842 .. 41,730 














Foodstuffs partly prepared..... ... 23,680 .. 23,944... 26761|In days gone by, when great nations were at 
Partly manufactured ........ ~--- 31640 .. 31,387... 21,597] neutral country had some reason to expect an incus 
Manufactures .......... ccocccce GL,479 .. 61560 .. 44039 aden, OR ee -exnerience in the Fran 
Miscellaneous.....-..-.-- crocs Ml ce EE REE ES 1 


War of 1870. But to-day the shock to the whole fa! 
of international exchange has caused such w 
dislocation, that the United States has to bear her sha 
of the suffering caused by the war in Europe 


Foreign exports.......... ceccccee 2,769 .. 2,422 .. 2,851 











I ost ee aie ... 199,678 .. 218,239 .. 156,337 
IMPORTS. 
(In Thousand Dollars.) 

1912. 1913. 1914. 
Crude material .............. oooe SOGHA .. 58712 .. 45,475 
Foodstuffs in crude condition...... 12,654 .. 18,790 .. 16,398 
Foodstuffs partly prepared........ 14,469 .. 18,541 .. 27,164 
Partly manufactured....... ncoscvs MeO .. SBS «. 35008 

Mannfactured ready for consump- 
| BR Ste ks ckicdkveus atcancass, SEO -. 44207... Bi 
RING 6x ncwe cccawannenea, | 4 Ree oe 1 See" oo. eee 






















BREWERY PROFITS AND PROSPECTS. 


tments Wwe 


Berore the war broke out brewery inves 


ets fo @€Ni 


. S$. 
one of the few spots in the stock mark 


' 1 hen 
rade had bDrovu 


any strength. Prosperous general trad 








about an increase in the consumption ol 5 ie 
ing materi 


Total... ..ccccccce-scce. L419 .. 170,994 .. 140,090 F 
The increase in the export of foodstuffs is in marked | last few years, but higher prices for brew aan 
contrast with decreases in every other item. The ‘had prevented increased profits from being ©" | 


T oeeaaurrsronpitrrenmeimeeeceriteereensatsgarnr~-serereeennemnnienimnmencsnnninnenmmimmmmameiiiinmemeric a 


eeneeeepectteccnemerenneeeihceecnemarectemmnenataameemme, cece, Ce SEI 
1 Sam 
' ~~ ~ 
a eo 3 - - 
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r sho ved a tendency to dec Lis 2, ind , D 
g 
— of the brewing trade were thereby im- | — mA 
‘ 1 ‘ ‘ thi > ¢ | £ z £ £ £ 
But the war put an end to this. Barley at | gncens . - 84.294 15,750! 86.778 15,75 . 
iP —_— + -<) or 1 - hicher th: Arthur Guinness » 59>,684 4.374 8.32 nil 2.795,2 
October was 35 7@ per quarter nigner than | Bess, Ratcliff ...| 828,992) 84,544) 8.2736 80.800 957,3 
i ; - ~} ire | Bristol United... 2.178 ll oO ; 1L£ 67.! 
! ul while sugar was about yer CW | 7 ‘ 4 © 
at the ¢ Ji beg > : +S | ‘ } Dartford.. 6,69¢ 15.46 7,1 }5.451 19,8 
Cor ot te The price of sugar 1s likely to remain at this | Mitehells and Butlers 218,61-| 37,095) 223,41 35,583) 247,2 
ugher. ; : 1 ‘ | Noakes and Co. .......... 44,949; 13,294; 45,550! 15,292) 47,t 
vi £ ' nti] e Governments stock is exnaust« d, whi h | Parkers Burslem sweet 109,449 17,461; 109.3 16.402) 121,47 
Ss - 4 oe as be errr 193,84( $1}; 197 56,09 | 209,56 
nnare | occur mM about eight months time. | Walker and Homfravs 67,L9 114,04 32.058 124,7 
— . Watney, Combe, Reid & Co. 78€,18¢6 $25,204 192,4€ 204,22 
R rl¢ \ s scarce at the present time, and there is not | Whitbre« ad and Co. : 123.6 0 125,79 72.84 126.65 
i 
wh prospect of its becoming more plentiful. he 181.613) 55%.A245.276.780 541 771982 537, 
; 0 irds the manufacturing side of the busi- 
9 nis tabdle contains two tact s t strengtn 
mee 16 refore not very encouraging. 
' . first | , TOSS | its \ ¢ ex- |] 
Undo edl he brewing industry will suffer from t 
' 1 tah at ail a 6 « ) id in the second debe es is - |} 
1e dutv; but against the attacks © Me { 
. 1 { V rt ed mtion | ade es i < Ss} 
Geot Younger in the House of Commons ma > 
rt ~ iiss ; 7 y ; ; f, 

' , 1 rt { t il i 2 i i 
auoted ti remarks O! Mr H. kh. Ratelitie, nhairmat ' } 
= ¥ ne, ana 1) ( Is ( ( eas ILS 

fessrs |. H d Co., Limited, brewers yre- | 
: 91 ee ¢ I reduce its tt tit } < sources | 
cided innual meeting of the company at Brad- 
; 
. ' ' 1 i sound mat yn } 
rd. « \Vednesday, and made 1 extended refer ‘ : . 
l, ; 
1 1 i ) t TT t< ( ( r \ 
» the ‘ ixation on beer: Hye Said, accoramne to a i 
HW repo! l the Yorkshire Post: : ~ 1CSS p OI Lirhe Ml, a> CU co a 
y ‘ pendi e have increased Nevertheless ine se | 
( > , » S nal ) l Ke ot < | 
H f i { tii I al Sum dist ed j as |! s only | 
il s l = _ Ul [ t S ( é 
~ . oO «< | ! ‘ : i ) wed } \é small Pp 1 ' g? ) DD ot 
( a a to th \ ° | l -_. \\ ( ha peen ¢ a 
} s \ se.) Oy urs it s | 
4 i¢ ic i ‘ \\ ] v) ] ] l + < 4 i s | 
: t \ thie Drew t? i shy iad \ “a ! 
( A x A nt . \ nt |} 
| S spc rb] moun tl Was > | Ne ) P i : Dist | 
. . . rl t ' rrot ; oad i 
Mr. I Gi ie previous nig id Ww 1 neve é t * 
| ) l s recolle rt ni \ i Oo < t £ 5 £ 
Excheg a l that was to recognise that the ** trade,’ as | Ansel e vane 68,54 8,375! 71,02 = i 
-s j | nil + shl ] j } Artt Guinness ee sé .. 1,197,44 94 0 11,28 0 
de S much as i possiniy coun < Bass, Ratcliff ............ 263 176.800! 264.00 C00 || 
| lis « profits, and that the policy of continually | Bristol United aise 054) 32,200} 44,09 $6,800 | | 
y tT rai tles on ft 1! uct 1 of beet to a smal] | Dartford re er 20,54 16,1 20.54 7,20 | 
\| a cee aeoe g Mitchells and Butlers ......| 173,78 | 106,741) 180,03 23,649 | 
| hoo l yu yut never sufficiently large tO] Noakes and Co. . weeee-| 15,171} 12,500) 15,985 5,150 || 
| ince to the consumer really pt icticable, J | | Parker's Burslen : 48 28,700) 46,664 | 
1] > far it 7 iby] tld. and th ; 2. seme I PMOGEE © scccdccase sax 66,29 65,000, 66,168 | 
yo : , ee ee a oo ut every sci NCIC | Walker and Homfrays 20,51 16,478 56,741 | 
. i i the brewing community » proauce Watney, Combe, Reid & ¢ 120,9 117.000; 168,357] ‘ 
g i to effect every economy in their products Whitbread and Co. .. 3, 55,944 2,54 
\ t l come that if taxation were to be equit- | 2,100,736) 1,608,893 2,097,860 1,702.76 2,376,557 1,758,061 | 
be such that it could be passed on to the con- | | 
s r the chief effect on their business—and he | The companies do not, of course, appeal > prosperous 
have a very serious effect—would be that} as they thought they were in the perk d before the 
— yee } : 3 ; : 
very much decreased output. Working collapse of the tied house boom left many companies |} 
| | i drink of be weeny nly a certain amount! with seriously overvalued properties on their books | 
{tO spe that commodity, and if it cost as much to get |. . . 1 
, ‘ ' : ; > | The improving tendency of dividends in the last year }| 
: lour formerly, then they would have to be | ' ueas ft 
1; Cont if the thre Phat would m lee i very con id r. | or so may be seen from the following record ort tine | 
i} ° biel \ LEI in©® «¢ y psidit = | 
7 |} able « in output, and that seemed to him and his | Past ten years: | 
. be the most serious wav in which the brew- 
ve c . ‘. ‘ j 
io. \ id allected. It must be born. in mind : | 
7s . ae c | hitet ’ e | Oin.O 2. iM gM oe j 
ct un | ad establishmen harges ‘on- . es 27 alas ies Ii 
‘ ae 1 TIX establishment charges in ce n- | Company. Blah 56 BH tM oH 
UsSIness, and the “ would be very little | DHS 7s As AS AS 
eC outTpul were 20 per ce nt. less. The re- | —_——$ $$ —- — | 
r unduly pessimisti he was bound to fo ; 6% | 49 6 |i 
Fe ee a ound ee neninield 10 10\}10 10 10) 10/10/10 10 10 |} 
look forward with the same amount of | arthur Guinness ....... c.ee. | 10 11! 128 134 14 | 158 164 164 163 14 |] 
coming vear as in the past They | Bassand Co. .........0.. shan 14)14,/11, 7] 7} 8; 8}10/)15 |} 
, ai ah : 3 a” | i ME cp csncccscaesane 164 15} 15 | 15/10/10) 10, 18 10 10 |} 
tae e Chancellor of the Ex-| partford...... sdbedcetsccssccsacdl OY OT OF 8) Get ot ot a ee 
\| ‘ W rn the believed had been done | Mitchells and Butlers ......... 20' 18:18 18; 15;15')15 1 5; 15 
> at | Noakes and Co ows ere € 30 nil nil | mil} nil i 
g ; int tie stan a ry |? ; - 
} ‘ : Be nm tney 1a ever | Parker's Burslem ....... tems 8 9 at & i ot § 8 8 
! { COS iad Got to see the war | Threlfall’s.. beds baanenes 20 | 16,16, 124; 9 8 % 8 8 2 
| i 1 he ’ r f ” | Walker and Homfrays.... ‘ nil | nil} € % 4 8 12 & |] i 
S poor ra Ww years he ° 
‘ hes .., | Watney, Combe, Reid and Co 
1k God we will get over it, i we will | pref. ord. ........ mas ; 4 4\'4 4 lA nil; 1 33 4) 
1 | il I] tl davs our li 4 \pp y De Get. GOR. sc ccccce Siena ; 3 3 i}j nil} n if | nil | nil i 
D \ Whitbread and Co ey 5 ) 5 2 2 2 4 9 4 | 
Or n Vine ; ‘ ae Ri i , : : 
iI Moving a vote ol thanks to tne Also a bonus of 3 per cent. on each individual holding of ordinary shares | 
1 that _ } > . up to £10,000 For !8 months. + For nine monti Aliso bonus 2 per jj} 
{ na Was p Nabiv tne fr keting «af ! 
I roua ) me Nrst meeting cent. on each individual hoiding of ordinary + hare to £10,00% i} 
Reset t . ; ‘ 
| iolders since the Chancellor's spec n, ; ne Sa .1 7 1 
1 - ote ft ‘ ae (;uinness and Co. doubled their capital by distripuuny ff 
the chairman had taken a line with _ ciate sittin: Sen i 
; ld di : part of the reserve fund in 1908; the dividends tn the | 
sent would disagree. ‘very airmat ' : ‘ rie 
alt : ; > If every chairman above table have been adjusted so as to give a true 
rews companie noke ; wee 1] ' | . 1: 1 lec] 
| a : panies spoke as reasonably as M1 comparison. The dividend for last vear was declared 
| Nat .. ae pe ; ; hata + aoe 
‘s quite sure the people at headquarters | during the very uncertain period in the early part of 
| Would ++? ‘ 1 
‘ little to grumble at. August, and the usual bonus was omit ed, althous it 


It is impossible 


his spirit, and we 


7 


pass on now to our | 


Ol past results. 


» We find plenty of justification for the 


enjoyed by brewery stocks before the 







. 
j roup of breweries whose reports have been | 
issued lat | 
| 
| 
| 


lout have had their securities quoted or 


y earned. 
Several of the companies whose figures we have set 
dealt in at 


had been fully 


various centres since the Stock Exchange closed, and 
these prices are set out below with the yield on the 
latest dividend and the prices on July 3oth for com- 


parison 
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Vv 
Year 1913. | Year 1914. 2 > 
giciianigébniann age eae 
$i1¢|8 | € lan2\€e8) view 
£13 |) & leeaiger 
e’) Eli @i és jen mS” 
x a x ee he 
; & a°¢ 
47 ie 5 2 6 
Anseils, 5 % cum. pref. (&5).... 5 4A) -- -- Z 
| Arthur Guinness ord. stock....| 3874 | 339g | 380 340 380 = : ; : 
Bass, Ratcliff, 5 % pref. stock..; 101g 913 105 974 | 1014 00 . 3% 
|| Bristol United (£10).... ....... Sy | 4h) 13) ME. TO SY 
Dartford Brewery iain me 3s 2 3 24 | 23 ee 5 9 0 
Mitchells and Butlers (£1) bage 3%; 22 38 Str 3p, 23 5 
Joake nd Co., 5 % cum. pre . 
Pr Tet 6i| 44| 6%) 6 | 68 713 9 
Parker's Burslem (£10) ........ | ‘Mg | 10h) Dyy) 10R) Ma 7 2 3 
Throlfall’s (Al) ........00c0000- | lb) 1A} dv) 1] ln 
Walker & Homfrays, 6 % cum. ; evs 
pre’. (£1) ..... sssreascase> | °° ee ti | ti ee 
|| Watney, Combe, Reid and Co., . 
| pref ord, stock ............ 384 133 | 463 354 | 394 OD ill - 3 
| Do def. ord. stock .......-..| 25% a 38023] NS CC . ni . 
| Whitbread & Co., 34 % deb. stk.| 684 62 | 654 64 | 64 Bi 64 15 9 6 
et a aor Pee . os 
|| Where no price is obtainable since July 30th the yield 
ll} has been calculated upon the price of that day. These 
| prices show a considerable decline, but it is not out 


of proportion to the fall in general securities for which 
prices are obtainable, and there is no reason why 
holders. of brewery stocks should be any more uneasy 
regarding their future than the holders of any other 
industrial securities ; in fact, as home investments 
they may very likely be preferred to enterprises in 
countries whose apparent prosperity has been due to a 
continual influx of capital from this country—an influx 
which will now cease, or, at any rate, be very much 
cut down. Brewery companies as a class are not now 
in an unhealthy financial state. Those which have 
locked up huge sums in tied house property, of course, 
have gone to the wall, but the concerns where sanity 
did not entirely leave the board-room now find them- 
selves in possession of a very steady and profitable 
business. They need no new capital for extensions, 
and their balance-sheets mostly show substantial liquid 
resources available to meet exceptional needs. 
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Capital. Prmis's,, Lic’ns'd Cash 
oe Re- (Plant &) Houses, and 
Company rd. &|Deb. & serves.| Go-d-| and | 5%Ck8-/ rivest 
Pref. | Loan. will. | Loans. ments. 
£ z£ iy £ £ £ £ 
IE coho dass ae 450,00°; 350,000; 275,000' 197,592; 984,589 64,740, 24,838 
Arthur Guinness ..|’,000,00 ad 1,€60,000 5,666,554 ss 2.068,646 1,661,650 
Bass and Co...... +7<0,000| i,920,000! 500,000)1,864,973)1,065,092| 1,027,959) 947,943 
Bristol United 469.0%; 250,000) 161,00! 825,93 20,093, 35.053 48,183 
Dartford .. a 350 000! 333,607, 19,523) 720,161 ak 9,704 5,580 
Mitchells & Butlers /|1,257,799) 773,910 770,000 2,751,341) ; 256,445 264,865 
Noakes and Co.,..., 272,00(} 315,000} 12,000) 581,187) .. $,790, 27,123 














Parker's Bursiem..| 410,000) 491,806; 290,000)1,109,61! 
Threlfall’s ........} 925,000/1,350,000 410,000/2,645,492) 132,699) 51,819 
Walker & Homfrays! 758,917} 546,740 $39|1,335,690) 26,007 1,795 


Watney, Combe 
92,974, 10089161) 886,120) 354,693, 560,409 


Reid, and Co... |5,281,76 | 5,300,000 
Whitbread and Co. 1,98°,900| ,940,000 1,158,579'2,405,293' 257,088 145,544 





46,60+) 61,415 














22,658 
































The results of this year are likely to suffer from the 
high prices of materials, but these high prices in them- 
selves will bring forward larger supplies in the future. 
Selling conditions, of course, have undergone a 
change which was totally unexpected up to the end 
of July. It was then thought that the liquor trade 
would not have to bear any additional taxation for a 
long time, and that consumption would be about the 
same as usual. The concentration of troops in train- 
ing, however, has changed the distribution of con- 
sumers. In the military camp areas it is to be feared 
that a large proportion of the soldiers’ 1s 2d per day 
goes to the publicans. In some districts there will no 
doubt be a falling off in consumption, but just at pre- 
sent employment in most parts is so good that con- 
sumption as a whole is not likely to decline under 
present circumstances, even allowing for the 
taxation announced on Tuesday evening. 
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INDIAN FINANCE AND THE WAR. 


At the outbreak of war India was in a relatively strong 
financial position. The monsoon had so far been on the 
whole satisfactory, and an abundant export trade was 
anticipated. The sterling reserves of the Government 
of India (excluding the Secretary of State’s cash 
balance in London) amounted in all on the 31st July 
to £39,725,000 (including securities, market value), 
20,725,000 of this amount standing to the credit of 
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inten 
of July €x. 
S the end of 


'€ Critical and 


the gold standard reserve. In the middie 
change stood at 1s 343d. When toward 
the month the European situation becan 
the possibility of the United Kingdom becoming 

volved in hostilities became apparent, the Beet" a 
promptly reflected in the Indian exchange. _ Or = 
31st July the rates fell in Calcutta and ate be 
1s 3%5, and the need for Government wens 

became manifest. This took the form o| 1@ issue oy 
the 3rd August of a notification followine the ne. 


r4 
HUCTVEeNtion 


° : ee the prin. 
ciples adopted in the exchange Crisis of 1908. in whi 
the Government of India announced that with a 


approval of the Secretary of State for India they would 
support exchange by all means in their power. ona 
that in pursuance of this policy they would sell sterling 
bills on London weekly till further notice UD to z 
maximum limit of £:1,000,000 at 1s 383d per rupe 
lhe option of taking an allotment in the form of 
telegraphic transfer was also provided. Steps were 
also taken, in conformity with the recommendations of 
the Royal Commission on Indian Finance ang 
Currency, to prevent the wasteful absorption in India 
of gold held by Government there (amounting at the 
time to £,12,900,000), so that it might be available jj 
required for the essential purpose of assisting the main. 
tenance of exchange and contributing to the Secretar 
of State’s requirements. These measures met with 
the general support of financial and commercial circles 
in India. As a result of them India has been enabled 


to meet all its external obligations in sterling, and ey- 


i 
a 


change has been satisfactorily maintained. Up t 
date bills, and telegraphic transfers on London amount- 
ing to £,6,672,000 have been sold in accordance with 
the notification referred to above, and met from the 
resources of the gold standard reserve. During 
first three months of the war (August-October) 
Secretary of State has sold Council bills to the amount 
of £917,000 at an average rate of 1s 33}d, as com- 
pared with £7,929,000 at an average rate in excess of 
1s 4d during the corresponding period of 1913. 
The internal situation also called for the attention 
of the Government. The Bank rates of the Banks of 
Bengal and Bombay stood at 3 per cent. at the be. 
ginning of August. Some rise was inevitable in view 
of the heavy demand for money, and early in August 
the rates were raised to 5 per cent., the Bombay rate 
subsequently rising to 6 per cent. The Bank of 
Bengal rate was raised to the same figure early in 
November. The banks were supplying trade require- 


) 


the 
in 
+} o 
tne 


ments at as moderate rates as_ circumstances 
admitted. The position of Government at the 
time was strong. The rupees in the Govern- 
ment reserves at the beginning of August 


amounted to nearly 4o crores, as compared with 
27 crores at the corresponding date in 1913. [he 
cash balances of Government amounted on July 31st 
to nearly 30 crores. Working in close co-operation 
with the banks, Government was able to place Its re- 
sources at the disposal of trade by holding large 
balances at the Presidency banks. The effect of this 
co-operation is exhibited in the following table, which 
also shows the corresponding figure for August of last 
year :— 


August 31, August 3], 


1913. 1914. 

Rs “s ‘3 ocd 
Government balance at Bank of Bengal 2,72,00,000 .. ae 
Government balance at Bank of Bombay 1,54,00,000 .. 2,56, 
At the Bank of Madras Government also held a 


balance of Rs. 2,70,00,000 at the close of August, 1914 
In this way Government was able to help in increasing 
the amount of credit at the disposal of trade, and = 
emergency legislation was found necessary, 2/1n0US! 
subsequent events led to a large reduction 
the Government balances held in the banks. No mor 
torium has been proclaimed, and a recent report ae 
Calcutta states that though there is very little demaw | 
for money in the open market, borrowers would - | 
find any difficulty in reasonably satisfying their Wan ©) 
Apart from the judicious handling of the situation © | 









the financial authorities, the ability of India to stan 

























oa © 





November 21, 1914 | 


che recent strain has no doubt been helped by the fact 
‘4,¢ the banking crisis of last autumn eliminated the 
ker banks, Which, had they survived to this | 
an: would no doubt have tottered, and possibly 
valved other sounder institutions during the crisis | 
tthe past months. As it 1s, only one bank of im- | 
ace. the Bank of Upper India, which was under | 


Cyropean management, has had to place itself in 


‘ 


nor tance 


tuntary liquidation. 

‘Wie aeemal conditions of trade in India were pro- 
oa dislocated by the outbreak of war. How far 
1 ons inevitable may be judged from the fact that 
aise of a total Indian import trade in merchandise 
i in 1G13-14 at #,122,000,000, 4, 11,300,000 re- 
tated to trade between India and Germany and Austria- 
Hungary, while of a total export trade, valued in 


ra.14 at £.166,000,000, the Austro-German share 
3-14 


: ] 
aiuet 


aeaned to £24, 300,000. The commodities to 
chich the last named figure relates are mainly raw 
materials, and it is in respect of cotton, jute, rice, and 
ocoanut products that the loss of the German and 
{ustrian markets is most acutely felt. In 1913-14 
Germany and Austria together imported from India 
ew cotton to the value of £5,950,000, and raw jute 
the value of 45,818,000. As regards cotton, India 
s suffering with the rest of the world. Large | 
supplies are forthcoming both in America and India, 
nd with the reduction of demand low prices are bound 
yrule. As regards jute, there has also been a heavy 


line in prices, but recent reports indicate an im- 


ovement both in respect of gunnies and the raw 


\s regards trade figures generally, the following | 


statistics exhibit a comparison between August and 
September, 1914, with the corresponding months of 


August and August and 
September, September, 
1913. 1914. 
£ £ 
Imports of merchandise on private account 21,857,000 .. 13,550,000 
Exports of merchandise on private account 24,997,000 .. 12,057,000 
\ considerable part of the decrease is attributable 
to the absence of available tonnage. 
red by Government on a large scale for transport 
duties, and the exploits of the ‘*‘ Emden”’ in the Bay 
{ Bengal were naturally deterrent to shippers. On 


the other hand, certain enemy ships detained in Indian 


the transport of troops from India, and 
wi continue to be so used. The effect of the decline 
i trade on Government revenue is already being exhi- 


tec e decrease of railway earnings, while similar 
recy a. aia : —— 
fsults must be anticipated in the Customs returns. 





MONEY AND TRADE IN ITALY. 
(FROM A CORRESPONDENT.) 
he war broke out the Italian exchanges, follow- 
'§ the example of foreign exchanges, were closed; 
Wise, many a dismal failure must have occurred 
émong the Bourse operators. Subsequently, by a 
decree of August 16th, all Stock Exchange 
an were postponed to October 2nd. Debtors 
dliged to pay 6 per cent. interest, and to reduce 


WHEN 


the aM 1 
the an | of the debt, as on August 31st, by 2} per 
cent, 1] > : 7 


. ‘Ae measure was criticised as an undue interven- 
‘on of the Government in the relations between buyers 
s, bulls and bears, as the bulls were obliged 
per cent. interest even on stocks and shares 


| On which pr 


and seller 
tO pav 6 
pai f 

on whi n th 


il 


ere was a backwardation. A subsequent 


deer ant Cae ° 2 
ca ce of September 27th further postponed the liquida- 


|; Were to nav 
| State nte 
| Stocks 
1 tO dimiz 
authorised 
| totally 


| pay the 
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ve ‘ . - ? 1 L- yIir<t 
case a corresponding part of the shares and stocks must 


Ships were | 


e outbreak of war have been used in con- | 


913 | 


4 
i 


be released by seller or creditor. 
It is impossible even to guess at the sum outstanding | 
for the settlement of July 31st; 


‘ 


still less to say what 


proportion was liquidated in the meantime. There }} 


certainly was not a large bull or bear position. The 


Bourse had, indeed, been so long without any animation 
that it cannot be very difficult to accommodate the 


whole matter. But it is not probable that the Italian 


stock exchanges will be opened before the opening of || 


~ 


foreign exchanges. 


In the open market transactions do take place, but |} 


one hardly knows the figures. In \ugust the quotations 
fluctuated wildly ; to-day there seems to be more calm 
The following prices do not pretend to accuracy 
are the results of hearsay upon transactions privately | 
made or stated to have been made between banks, stock- | 
brokers, and capitalists : 


Juota west Prices 
tions at Price Made at 
July 3l, in End 
1914 Augus lctober 
STATE. 
Public funds or State guaranteed 
54 % (met) rentes ......... 93°39 84 92 
Treasury 5-year bonds 4 % (net 100 97 99 
Italian Railway amortisable 3 
bonds (2.30 circa net) ..... 323 320 
BANK SHARES 
Bank of Italy shares ......... 1,276 1,200 1,30 
Commercial Bank .......ccece. 678 500 6C 
Italian Credit Bank .......... 504 37 400 
Pe 08 DRO 6 weticddccensees 88 60 6 
RAILWAY AND NAVIGA 
Meridionals of Italy shares .... 482 445 475 
Mediterranean shares.......... 214 196 206 
| General Italian Navigation Co.. 382 360 (ex 20 370 
SuGaR INDUSTRY 
CS eee 459 350 480 
Ligurian Lombardian Refi 
a pt er errr Madea 288 255 290 
Industrial Sugar Co. . Pere 228 220 35 
Iron, STEEL AND ARMAMENTS 
Cos 
Ueda aden ptedeieeeawtaeei 1,100 950 1,020 
MN 5 acadeusbideeedesened. 211 190 200 
DE sdbmenesaneaenaence awai 200 180 190 
I ccaxwekbisehadebcawen 139 120 135 
Moror Car Co 
DE tic duadawiedeubins weveane 106 70 115 


State funds are well held; some sugar shares are the 





prey ously the contango rate was very low, or 


= December 2, 1914. In the meanwhile debtors 
interest at the rate of 44 per cent. on the 
, ‘entes and bonds, and 6 per cent. on all other 
and shares ; and were freed from the obligation 
‘sh_the amount of their debts. They were 
, however, to call in the stocks and shares, 
or in part, at any time, provided that they would 
total sum due, or, at least, 10 per cent., in which 


gainers, as the sugar companies hope to sell to advan- 


production of the 1913-14 season. The Terni and 
Ansaldo armament companies are very busy, and the 


France and other belligerent States. The most cruelly 


Italy shares, whose profits in September, 1914, were 4h 


put forward), he can boast of a rate of ex- 


change which, after having risen to 109 for paper | 
French francs, 28 for gold sterling, is to-day 106 for 
gold francs, 104 for French paper francs, 26.20 for || 
sterling. German marks are heavy losers against }| 
paper lire, for, instead of the parity of 123.45, the 100 


marks exchange with 118 paper lire. 


That the great European crisis has had a very sensible | 
repercussion on Italian international trade is clear from }| 


the following figures (in lire, o00’s omitted) :— 





Exports. Importe 
1913. | 1914. | 1913. | 1914 
First half-year.......... 1,903,5951.842.766 — 60,892/1,209,42° 1,272,799 + 64,375 
DUA as nde cb 5066 6dbse 236.267| 254,44¢;+ 18,181) 182,862 190,820) + 7,957 
In ates onc thetic 237,338; 167,254,— 70.083, 197,933, 86.9'7|— 111,016 
September....... area 264'462| 102,290 — 162,]71, 196,736, 123,227 73,503 









‘learly since the August panic prices have rallied. The | 
Clearl the August | hav 
tage the great stocks of 14 million quintals of the over- || 


Fiat works are-.oversupplied with urgent orders for | 
motor-cars for the National Government, and perhaps |} 


hit were bank shares, with the exception of Bank of | 


million lire higher than at the corresponding date of || 
1913. Signor Stringher is to be congratulated on his || 
able and public-spirited conduct of the bank. Having || 
successfully resisted the clamour for progressive in- || 
creases of paper circulation (the paper circulation has, || 
indeed, increased by 400 millions, but several billions | 
would not have satisfied the various proposals || 
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The figures are for what is called special commerce, 
exclusive of transit trade, for which the statistics are 
not published until late in 1915. The October data are 
not yet available, so that it is impossible to say if the 
shrink: ige has continued in the same proportion as in 
the first two months of war. The monthly statistics 
give a useful résumé of the special trade (1.e., exports 
of Italian goods and imports for Italian consumption), 
with the principal foreign countries. The figures com- 
pare as follows with the identical months of 1913 (in 
lire, 000° omitted) : 


» 1914, 


ete 
of current income required eae aie ieee’ ing t] 


(his War. No 
since the object of this borrowing is to ‘ 


nation to supply its forces in the field \ 
horses, &c., and to supplement the 
food and materials needed to Maintain the ; pul 
; Z . ; 5 ENS PYPUatio 
it is evident that the borrowing n ai i 


ius tan 


sources of supply. For all home supplie 
at any rate, be taken without the process 
by taxation, voluntary or compulsory di 
the more insidious method of inflat 
and so enabling the Government to ‘* by 


inconvertible paper money. To float 


en: 1 . ‘ 

Nadle the 
>tUTCS, arms 
lilé 


SUpplies cf 


Imports in August Exports in August 
Septe sr. ‘ 5S amber. : al : 
or ee ~ + aan bepte 1914 printing paper money enabling the Gov 
Austria-Hungary .. 38,959 16,119 .. 26,855 8,471 mandeer goods as Germany is doing, 
Germany .......... 82,821 55,831 49,989 12,446 | the long run to the national resources 
Switzerland........ 13,444 8,118 43,266 spe await 
ee eee a oe yoy oun creasing the immediately consumable supplies of 
at Britain...... é , “biked: ; 4 PI h 
entb.. 17,425 .. 3,892 26,746 .. 11,038 | Nation is to borrow from foreign nations. In 1870 bot 
United States...... 58,187 .. 43,521 .. 38,666 41,774 | france and Germany raised the bulk 
fe . . “eo -- - > “Or . . a 1 
The most noticeable decreases are in trade with a” for the direct cost of the war DV loans floated 
Austria-Hungary, France, Germany, Argentina, and | 4 oe ie 4 Si si co seen budgets for 
Switzerland. The trade with Great Britain and the a Boe — r ied oir ‘ Giffen to the conclusion that 
United States has withstood the storm well, although : the ie a as e 4 nditure of the two years has thu 
; . . . “e ‘frave P yr, é itut per. 
it may be observed that the July figures are in part | 2S" © a ») ae ind constitutes a pe 
ante-bellum figures. In the main, the shrinkage of re, on on ; the > agg As regards} 
. " . - . 7 , » ste 2¢ ¢ . > rec sw , al 
imports and exports is general: of the few exceptions, eee any re states that t z ¢ — be re of | 
some are to be attributed to variations of the season re 1» ea OOO, Was a ap a _ ryed entirely Ly 
which has an important bearing on the commercial vhich or DS auch a os Oo “4 a ac ndemni 
currents of the agricultural products. Only potatoes, . ak "Fr a a 7 Seppe out " special loans raist ! 
flour, rice, some fresh fruits and vegetables, eggs, too, | DY “Me French Governme nt."’ Now, this means ¢ 
appear to have been the gainers, in a small way financing the war out of loans largely subscribed by 
a} «< < —— ‘ < « ay. Fea ee ; ° el : ae ik ccotemenal 
The crisis in international trade has reacted on | [Oreigners ts not freely open to the ae i Ps 
: ’ ‘ar. » fir ace, ) the great lendin 
internal trade. Unemployment, already general, this war. In the first place, most of ne great it . 
was aggravated by the return of many emigrants | "tons of the world are themselves belligerents, so tha 
tien — rs ee ie trian. | the outside investing area is exceedingly circumscribed 
from France, Switzerland, Germany, and Austria- gi . : = 
aie TI ae: , 2 heiot :; Che United States and Holland are the only credit 
Hungary. 1 8 86C©risis was” at. its weight in ee ie scahe acssiaeiie Sie, de is. des Ma 
Aucust: but in the meantime thines have in nations not directly involved in the confiict, the torn 
ine = ° ..| furnishing the only really large area of investment 
part mended themselves. Some industries are very G: my ct eas dae ikely 4 ae 
. . - ‘ ‘ee > Ta > » . ie - \ oO abana 
busy, especially those which cater for Government | >!" neither e x : niin lity "y a a st 3 
; s : . P . oO Strict neutrality »' vermiutting the 
orders. In other industries, as, for example, the print- | ''S Position —_— 
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teve 
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war. The only borrowing effective for the , 


Ol the 


revenue 


g 
‘Iv ef ved i 
. . . . . 4 flotation of a war loan, the method largely employed i 
ing and allied industries, after a period in which the ee : f 
4. .. | 1870 is not available. Though citizens of neu 
works were opened only three or four days weekly o1 é : : Brit ; 
. : a countries mav to some considerable extent buy Britis 
were closed in the afternoon, men and masters have tania oa 
. Baa war bonds, most of these loans must be subscribed ¢ 
returned to normal work, the trade unions preferring , a os tee oe 
a 1 *~ | home out of the savings available during a time ol tr 
to pay out-of-work subsidies to those men who could : ; > - wees te Gclek Ge 
T and financial depression. The success in doing t 
not be employed. The agricultural community has as bility of the belligerent 
must largely turn upon the ability of the bellgeren 
yet not felt the pinch of the war. The grape crop was 1 apply the proceeds 
s] nations to sell foreign securities, and apply the j 
slightly superior to the normal (74,773,000 quintals 


: 1 to their own war loans. Now, hough both Fran 
against 70,907,000 quintals as the mean of the vears 


; ‘ and Germany have during recent years becom 
1909-1913), and the grape prices were not so low as 


; s + oT . considerable investors — in American _ securities 
many agriculturists had anticipated. The weak point ter 


. . '.%  t¢¢ >. the oreate 
“aig fefici hicl ey : Germany largely’ in the United States, the greaver 

. here a ‘rop, ‘nh amo ; niv ) -* eer ‘ ‘ * French and 
oe Re Ceeeeeneee sien ( —— aan rere a " cn part of the sums invested abroad by French at 
40,115,000 ¢€ i ag: 9,5090,006¢ quints oO . . —— : ) 1 I a, 
10,115,000 quintals {against 49,596,000 quinta * a. | Germans have been kept in Europe, Russia, Austria 
1909-1913 and 58,352,000 quintals for 1913). This 


: ‘ hes 
: Ph Turkey, and the Balkans taking most. The 
necessitated the import of some 10-15 million quintals, 


‘ 1 

. 2 . . acd nncsaleaple 

' ; ; .’ | European securities, of course, arm ee 
which will have to be bought at high prices. Prices in ; 


. . : : The main effort of the borrowing 
August rose to 30 lire level per quintal, receding in 


7 ae therefore be directed to marke ‘ting 

Ne mM +s 1°05 - ha ~ -h:- . , ’ it : ats 

September to 26-27; in the second-half of October they site securities. and since the only 

° . : Ss Aa . iS @Vi- 

siderable market will be the United States, it is 0 
saad : ' nficient toreig! 

dent that the difficulty in selling sufficient 10 


were again raised to 30-32 lire. The Government has 
lowered the wheat duty from 7.50 to 3 lire per quintal; 
« : > ¢ > ¢ » * y ot er se he rc +ha hel we 
and it - hoped that the duty yeni “ — her sus eirutitien 40 -canble the -citisens.of th ellige 

> of store ‘ ’ > > rT ‘ > = ‘ = ° ‘ o” 1 e one tne 
ps nded_ bef re it is too late. C n wovember Ist the nations to subscribe their war loans will b Ol 
Government issued a decree adding to the lengthy list 


. . . yt me five 
as : utmost gravity. It has been estim&ited that s ne ' 
of export prohibitions issued on August tst and 6th 


rt 


. : or some six thousand million pounds’ wor . 
the following: beef and mutton (however dressed), Amosivan securities are eld be foreigners, aie 
wholly, it must be supposed, in Western Eur pe. Hos 
much of this could be put upon the American marse, 
I do not sav immediately, but within the course 
a long war, without producing a collapse - 
make their realisation impossible? Germany — 
ECONOMIC EXHAUSTION BY WAR II undoubtedly be pusnene earlier and more sevéers 


by this difficulty, perhaps impossibility, ©! 


oes and eggs. The authorisation of the export of 

has also been suspended. The export of cereals 
and all the main classes of food-stuffs is thus under 
embargo. 
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that wou 


realising 
(FROM A CORRESPONDENT.) 

As this war continues, all the combatant nations will be 

driven to have recourse to borrowing, in so far as] the drain upon her dwindling resources 

they can do so. Thus the crucial issue of 


economic depletion turns upon their re spective POWETS | hoth sides into German-Austrian territory, 
to furnish out of their capital or credit any « “ncie — ; whinge 
7 en ; any deficien the enemy and the difficulty of meeting 


——— 7 shat ‘ed 
. oe ° - " _ > oreally enhan¢ 
* The previous article appeared in the Economist for October 3rd. | their own resources will, of course, be grea) 
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moreover, from the difficulty of finding a | stock, preferring to wait, they said, until the allotment 
i wocket, there remains a further difficulty of establish- | letters had been posted. The price has been called 
7 5 P system of financial arrangements for securing | about par—or par to a quarter prem:um, the latter, ol 
, payment. Under ordinary circumstances such selling | course, being a purely nominal figure, and representing 
Id be conducted through London. But now Ger-| nothing more than the usual procedure adopted on 
" a would have to make such new arrangements as such occasions. So far as can be traced, there have 
ri could for securing her remittances through been practically no bargains done in the stock. Stock 
\msterdam, a very inadequate substitute. Finally, if| Exchange opinion leaned to the view that the loan 
- interpretation of international law regarding con-| would be well covered, though, having regard to the 
ditional contraband, and the blockage of the high seas | huge amount of stock offered, nothing sensational was 
such as to cripple the supply of food and other | expected in the way of public subscriptions. Through- 
naterials from other neutral countries to Holland, this | out Wednesday and Thursday, the stream of applica- 
onversion of German holdings of foreign securities | tions flowed steadily to the Bank of England counters ; 
’ sto available supplies for her support would be im-| but the Bank’s skilful arrangements precluded the 
‘ aeaalilin. necessity for any long waiting on the part of applicants, 
h Such considerations make it evident that when the | and, except to the halfpenny newspapers, no public rush 
bot heavy expenses of the war, coupled with the crippling | for the loan was perceptible. That the stock will 
nue of current industry and income, compel the belligerent | rapidly establish a popular position for itself in the mind 
tions to have recourse to foreign sources of supply, | of the investor may be taken for granted. There is 
for general and rapid process of economic exhaustion | little room for a fall, thanks to the offer on the part 
must set in. It is equally evident that Germany. unless | of the Bank of England to lend money upon security 
thus she can keep the conflict in foreign territory and con-|of the scrip at 1 per cent. below the prevailing Bank 
per- yet it with far less proportionate expenditure | rate; and there is reasonable chance of its apprecia- 
ards} ion her part than is imposed upon the Allies, | tion upon any good news from the theatre of war, when 
must yield earlier to such economic pressure.| the yield of 4 per cent. on the money, allowing for re- 
How quickly exhaustion must come by this method | demption, will be thrown into sharp relief. The prices 
would be idle to conjecture. But it may|of Consols and other gilt-edged investments were un- 
ised be pointed out that exhaustion is a comparative] affected by the War Loan, inasmuch as they are 
of term. As soon as the weaker of the belli-| nominally saved from falling by the imposition of 
| gerents found itself not yet completely drained, but] .ninimum prices; and although it was pointed out that 
s crippled and weakened in economic resources, this turn} the return on the money will be sadly diminished by the 
jin in the balance would soon bring such loss of military | doubling next year of the income tax, this is a con- 
efficiency and such damage to morale as would lead to| sideration which applies to other securities as well, and 
ded in early collapse. therefore carries no especial weight in this instance. 
t One final point deserves attention. If the economic | The Consol market is possibly well advised not to start 
me strain of conducting such a war consumed so large a} dealing in the scrip before allotment. Had a large 
ent proportion of the whole economic resources of the premium been established, it would have tempted stags 
| belligerent nations as to impose severe physical priva-| to apply for more than they could digest, and the imme- 
' tions upon large numbers of the working classes, such | diate consequence of the allotment would have been a 
i condition of internal disorder would arise that no| flood of small selling. A discount of 3 per cent. upon 
tra (x vernment could resist the demand for a cessation of | the instalments is allowed for payment in full, and fully 
ts hostilities. The starvation of the civil population of | paid stock was quoted at 944-58 on Friday—a price | 
it would in the long run force a surrender, even | which represents a very fair premium considering the 
ugh her military resistance were not vet completely | size of the loan. If the House were to re-open, there 
However careful the provisions against en-} would unquestionably be a free and active market in 
. of food prices, unemployment, and starva-| the stock ; and the investor can hold his allotment, con- 
a on might be, When the expenses, direct and indirect, | fident that as time goes on and the date of redemption 
iny war continue to exceed the surplus of the current | draws steadily nearer, he is bound to see a profit on 

€ income, and to encroach upon the neces- | his present subscription at 95 per cent. 
V sustenance of the non-combatant population, while, 
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the 4) er ha > , - ° 
ae Hor] mad = ,Power to draw on foreign sup- The Stock Exchange Settlement. — The Stock 
les is sight and dwindling, it is only a matter of , i ; 
’ « « ; @ . . ae wa, 3 ’ 1- 
me r . . e e vo ‘ Cre . ‘ . > > ‘ ‘ > vee 
° le before real economic exhaustion must. destrov Exchange, writes a correspondent, has taken this week 


its first decisive step towards re-opening since the war 
started. The settlement just concluded—the first since 
oo July 29th—clears a direct and practicable path leading 

° to a day in the comparatively near future when the 
“4 Notes on Business and Finance Stock Exchange doors shall be opened for the admis- 
* | sion of members. Such re-opening may not come, con- 
ceivably, this year, of which nearly six more weeks 
remain to run before its end. But the Committee can 


er of effective military resistance. 
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¢ War Loan in the City.—A Stock Exchange 


he a 7 a ed " Probably the Bank is” not tO] at all events see their way with a clearness not hitherto 
namely, that a ad pie ae brought against it, | discernible ; and every member of the House must feel 
st issued on the we dav h f aa _ importance Was] a sense of pronounced relief that the dreaded settlement 
vn [Occupied with its» colle oe ‘ tock Exchange was} should have been held, since he knows now where 
mechanical detail: it a rey coring For the he stands, lhe settlement will no doubt take om 
i Tesponsible: and hich a rs om! Bank is doubtless time yet before it is concluded. Without the aid = he 
the manner in “anne a ndation Is nestowed on | Stock Exchange machinery of buying-in and se ing- 
have been pi coca € usiNess was handled. There | out, which cannot be put into operation w hile the House 
dealing with laree a ny plenty of helpers for | remains closed, there are technical difhe ulties that arise, 
ies (2-4 juantities of applications, plenty of | many loopholes behind which delay and contrariness 
. lof Enelang so DS application forms. The Bank|can shelter themselves. A few members take up a 
I large ene ; past master in the art of organising | blocking position, a few clients persistently ignore re- 
|| Teputat‘o, teeeeannel of Stock ; and if it maintains its| quests for instructions as to stocks open. These 
jit Will be reo wdetouna Syne period of allotment, examples illustrate the obstacles _ surrounding = 
for such affair. .. e than ever as the model house | House in its effort to straighten things out, whereas 
| been open aioe a these. Had the Stock Exchange | the great majority of positions were arranged smoothly 
been starr 4 a am in the scrip would doubtless have | and amicably, therefore for this very reason attracting 
| @PPeared ; but in a. Se when the prospectus | no particular attention, although they were ae 
S' inclined to make ee ircumstances, jobbers were dis-| a factor in helping matters along. It may safely 
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finitely more ease than anyone expected ten days or a 
fortnight ago. Probably one of the principal features 
has been the payment in some many quarters of the 
10 per cent. deposit money, under cover of which 
speculative positions are allowed to remain open for 12 
months after the conclusion of peace, upon payment 
of contango rates—stiff enough, certainly, but not 
exorbitantly in view of all the circumstances. It 
| was prophesied that there would be a rush of Stock 
| Exchange firms to seek relief from their responsibilities 


SO, 


by placing their books at the disposal of the Stock Ex- | 


change Committee, with a view to liquidation, but a 
mere handful of people have followed this course, and 
some of them were perhaps in none too 
| financial position before the House closed. Quite a 
number of applications were made to the Stock Ex- 

|| change Committee for liquidation facilities by members 

|| who subsequently found a ready willingness on the part 


strong a 


ravelment of complexities, with the 
| mutual arrangement, the members concerned 
themselves able to withdraw their applications, and to 
make such arrangements as will in all likelihood obviate 
the necessity for their appearance before the liquidators 
of the Committee. Another pronounced feature this 
week has been the spontaneous provision of assistance 
in the matter of time, making-up prices, contango- 
rates, and so on by those who were able to help their 
fellows by such means. That a settlement could hav 
been carried out with comparative 
that could be desired of the daiibicn which dictated the 
arrangement of the account, 
which enabled its successful 
there are still a few 
scarcely be otherwise. 
the trouble 


result that, by 


the schemes 

consummation. Maybe 
ahead; it could, indeed, 
But the broad fact remains that 
has been faced, and surmounted, in 
manner which has left the Stock Exchange in a posi- 
tion so much sounder than that, 


and also of 


astute 
rocks 


it oce uy yied before as 


already observed, the path to reope nin ig is rendered not | 


| only plain, but 


perfectly possible. Of course, the 
schemes already set out in these columns earlier in the 


| month are simply palliatives, temporary measures, inas- | 


ime 


specified period of 12 | 


|} muc h as the Vv for the 
|| months after the conclusion of peace ; but for the house 
|} as a whole, and for all its clients, the protection afforded 
| by this period is of the greatest value. Already the 
| ¢itects of the settlement’s conclusion apparent in 
||} many of the markets. American for example, 
| have risen 

lof the le ading shares are 
prices below 


he 


last only 


are 
Rails, 


now well above 
which members are not 
ircus has hardened noticeably. 

last week were not much 

e fully g}. Most of the 
advances since last Saturday. Home 
Strengthened, the oil market has started a recover) 
flatness, and even in those departments where 
the difference in sentiment 
readiness to buy stock in such 
| cases where a week or so ago no demand existed. 
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changes are insignificant, 
reflected in the greater 


Employment 


StatiIStics 


in October.—The 
elating to employment last month, 
lished in the Labour Gazette, show a further 
al recovery from the previous month’s figures. 
over, the improvement is not confined to the 
employed, for there a marked red in 
amount of short time reported. As regards numbers, 
trade unions with a net membership of 912,898, exclud- 
ng those serving with the forces, reported 40,146, 

1} 4-4 per cent. of their members, 
iend of October, 
1 O01 September 
1Q1 3. 


Board of 
pub- 


More- 
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compared with 5.9 per cent. 
and per cent. at the end of October, 
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principal deep levels | a 
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Rails have | ! : : 
| creditors may naturally feel som« 
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| formation available 
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‘have been as follows :— 
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i cent. 
| about 


| of their creditors to afford plenty of time for the un-| seasonal 


| tracts. 


| centage 
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net increase of £2,100 per weck. 


| compared 


| ployment 
| Gazette. 
a | 


l with 22 
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| that 
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to 
or | 
as unemployed at the | 
at the end | 
| Council now consists of the Turkish, ‘ 
| and Italian deleg 
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The improvement is largely accounted « 
tracts, and was especially noticeab|; 
ing, miscellaneous metal, woollen, 
and dyeing trades. The boot, leath: 
trades continued to be very active, and 
shipbuilding yards was good 
and woodworkers were busy 
erection of huts for the new Army. 
steel, printing, pottery, 
showed an improvement. The 
slightly better, but a large amount 
prevailed. It was estimated that 
worked about 32 hours per week in 
hours. In the spinning bran 


is a 


general] 
in con! 


and 


--1 
was 
of the looms 
were 
the 


were standing idle, and 
short time. Coal- 
in September, 
in the brick-making 
vear there 
affected 
work 


on 
same 
decline 
with a 
in the trades 
Among Pe 
unemploved the end of 

}.2 per cent., compared with 5.4 per 
of September and 3.6 per cent. at the 
1913 Changes in rates ages 
affected 67,000 workpeople, 

q he 

ing in October w: > 
of workpeople involved in all disputes P 
during the month wa 
with 3,025 in September 
October, 1913 Figures relati 
in Germany 
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a decrea or 

stated to be due to the 

called up for military service 
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however, 


Turkey and the Unified Debt.— Amid the 


that threaten the Turkish Empire 


justifiable 
Unified Debt, however, a ¢ r 
(who takes a rather optimistic view) describe 
as ‘‘reassuring.”’ It 
French members. oO! 
to leave Constantin 
of the Council 
Djahid Pasha, the Turki 
he Sir Adam Block’s natural 
doyen d’age, and there is no reason 
the Turkish Government has any 
abolishing the Council or interfering with | 
The behaviour of the Porte towards the 
always been honourable, and last spring 
the Debt Administration 50,000,000!, 
representing the portion of the revenue 
assigned to the service of the Debt, 


was in dire need of money to feed its ow! 
rma 


ae is 
British and 
have had 
the presidency 
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that 
to 
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rates, and the quorum Is 


| revenue at its disposal amply sufficed t 
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coupon of the Unified Debt, due Se ptembe 

the balance left over will be added to te 
assigned to the Debt Service for the current: 
though these, especially the Customs, MU" © 
siderably diminished during the war. Moreove") 
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he reserve fund, of which the total, 





taking | 
‘» which it is invested at cost, amounted 


s always ¢ 
CGr. rhe securities aa 


© 1t4 Si > last 
; September 14, 1913, ince the las 


to : 2,035,339: 





+ of the Council of Foreign Bondholders was | talisation of part of the reserve fund in the form of a 
. at we understand that various changes for the | 50 per cent. share bonus to proprietors. As the new 
<sucd P ae . : 7 : - : - . . ; } 
have been made in these investments, and that | shares issued for cash were offered at 4.2 per share 
‘ter navy ‘ . e or . | ° ] 
eae Je of the very considerable holding of Turkish the reserve fund has not fallen by the fu t « 
she Wis . . ? . or . . 
Debt has been disposed There is also the the bonus. 
+ on this fund and on the sum above men-, September 30, 1914 
© est . . . _ . 
; wesenting the capital value of the ceded LIABILITIES. ASSETS 
: — : acs J oe Amount. Inc. or Dee AY t. I Ys 
es of Tripoli. On this subject we are enabled | £ £ ‘ . 
: mation from an authoritative sour« — capital .. 750 ry -- + a 300 Purcha 
MS ebentures 183,441 .. — 9727 patents, lands, 
terest 1 the reserve fund lor IOI 3-14 Was | Share premium b iings 
; ; ead aaa si] ; 36,864 nachine 1,136,043 ' 8 
610. Of the sum obtained in respect of Tripoli | (Age's: gon“ > B8957! Debt . oo 
j 0. ° : 5 . é,J . 69,591 8 + és 
~ ‘ ‘ Sa > > no j st. namic ' Stock ; 4 ‘ 1314 
e Council retai ed £11,054, IO4, corresponding to = B mgy - ss = men| Beoe : at : 
inval serve from the province of Tripoli of | unciaimed divs 217 .. + 45 ments 
(167.268 5 inte est to the amount ol £,T07,308 was . neneem “an tae 7 on me Ort} ° : ¢ 
iain into th account of 1913-14, togeth« with | Profit and loss . 145,903 + 11,824) Off é 4 
] i , : . Cash . 3 
-- i>. representing losses of revenue during 18 So i en : 
~ the from September, 1911, to February, 1913. a a a sa - : 
, °f . 7 oii 4 A $i + 
, st the Unified Debt, due in March, 1915, | . ches Mec 
. I] require about £,680,000 ; and to meet it, bevond | The ba ance-sheet IS rathet ene se 
; . . ae ie nan aqui ivestme re \ a 
ordinary revenues assigned to the Debt Administra- | COM P4"y s ae rR a — ae ee 
there will be the surplus left after the payment parts, one of which tollows the oe ( 
° 7 ot » 7 »1* . t t . rT MISISTS 4 
the last coupon, plus the interest on the reserve | 0! the res ve fund, and the other col 
; ; : “a ates alance ince ‘ . herefor a bis s 
i, plus the interest of the sum above specified, which ! balan Cc. » : é la t od theretore, ns 
I cl ; ‘en az ‘ ‘ £ ne ft the other ] bee n si'tated . 
s retained by the Council from the sum ceded to it | [TOM OnE CO Tne ae sree als ~ ee mer 
qe . - ree . it yo ; + for He { } ) +} COT nanny S asst t< 
furkish Government in respect of Tripoli. As |" does not alter the 4 es mo ee 
1 . ' ' t ast ™ r lk: lares were quoted 
d, there is no reason to suppose that the the least. C eee ner Kell \ kali share mn © yg 
lis] i | =s 6d on July 30th, and they are now about 54s 
tends to abolish, or to interfere with, the Debt | #! 475 rd on J es | re . ; b . 
1 ei . . 1 ’ T ymyrimnistic fatement iron rn ct] rman 
‘ Council, especially as its continuance is important to tha Sf OPMansee Siac iu the ¢n 
; ' > anticipat it the forthcoming meeting 
D5 Germ ind Austrian creditors. But the coupon be an pated at he ) ) 5 
be made pavable only in Constantinople, and the . 
is due to the British and French bondholders may I n 
ae 14 8 The War and Wheat Prices in Australia. ie (SOI 
d there till after the war, though the law |. ; 
; = ‘ is not going well for the crops in be is b 
_— a — 1 . ao 1, ‘ ° ° : As ‘ on bing A i ‘ ‘ A | it «ft i i < 
enemies must not be paid what is owing to rt f the wheat-erowine district Sout 
\ nN ¢ c - hel; Ve or 7 . Gr i BR .. ial pt ruion 2 Lie WhNeal-L2Tovy ik i i ( : i 
Deheve, Ny In meat yritain and . . — by ' peeacnnndent i. 
Lact T+ “1 Australia, writes our Melbourne correspondent, has 
ustria. it 1s possibile, of course, that the Porte may ! ; bad \ 
ea ae aa . . - | been undergoing a bad season. In \ 
luced its German advisers to divert the ceded 1 saat 
tn 30 > . INiverina Ltt 1 a win tne sp ~ 
Sto its own use. But many things may happen aii aammck dan bs a 
< ¢ Vf 1 1 . ae 7 -? ti \ i Gi Du i SLO } linhy 
: March, and there is always ultimately the | :} ,, eae o “a i i cee aia ee 
1 find On] 1 D 1 : 4 . ‘<< if thev come snortiv, a fair vie ld mignt mea iO 
= a oes a . ome oe entitled tO} In the more easterly parts of New South Wales the 
. with ths fund, but the securities in which it 1s ; a : : 4 ‘ 
| h d : “oy as position is fairly favourable In any case, howeve 
PS ( ( t 4 CT ’ + . renre » a * } 
l ld ca } c posits which represent a the Australian wheat harvest at the end of the vear in 
ea os ane ; nr countries in Western give only moderate results, and these depend upon the 
I me. ¢ that steps ioht > taker r . eo ; ' 
a ee P might be taken protect them course of the spring weather. In the meantime, an 
ee ee fai to depart from its | extraordinary situation has arisen in the wheat markets 
ns S 10 tte 1 ( ver ve r “wr 4 ‘ : . 7 . ior be 
— > a ange ) divert them from. thei: owing to the action of the New South Wales Govern- 
ee oe infer that holders of | ment, which under legislation just passed has fixed th 
d bonds need ‘apprehend nothing worse than a price in Sydney at 4s 2d per bushel (or 33s 4d p 
' ostponement of payment, and that even quarter), and has taken possession of merchants 
SIS 1 probable. It must be added, however, | ctoeks Phe above price is considerably below the 
] . . . rae ° 4 . ' 45 < ' ; i . i i : . : 
g ldges are of opinion that until the Turkish | parity of prices obtainable in London, and both 
S mies are heavily ‘feate ere | ‘ — : : . 
\ a defeated there is not much chance | merchant concerned and the farming communit 
»» ? yt Ve } t the racy: + 2 ~o . ° * P F } 
as the pre nt Government. Oppo- regard it as un} just. The price is of advantage to be 
‘ OT tr) _ * = : i : ; a 
¢] 11: * kind is crushed, the news that reaches | speculators caught by the war rise, and also to millers 
’ publi sonia Cintas Becta imemgut ee 
Phy 9 from German sources exclusively, and | [t is to be noted. however, that for some vears pas 
at troon< oo “ as ’ : ; aie 
1 , ops will be ke pt out of the fighting | there has been a feeling amongst the town populatio 
Dut 1 nithlec ¢ _ ; . . . . . : : . s : 
uote temper may change suddenly after | including trades unionists, against the farmers receiv- 
ing more than a moderate price for their wheat; 4 
: = ae this feeling was expressed a few vears ago at a time 
( she Cast == ° . : oe at ce 
: ner Kellner Report.—The directors of the! of worldwide high prices, though without practi 
a a. er Cor np. iny do not e xpress any opinior } result. The y iew held is pra ticallv that if it ts ossible 
. pruspes ts of their business, but their | to determine vages by means of arbitration courts it 
7 ; es confidence in the strength of its re-| should also be possible to determine prices favour 
: : Ss compare very tavourably with the re-} of the city population as consumers) by official action, 
recent years : | and the war has given occasion for putting this theo 
Renewal Reserve | into practice. In Victoria, a Svdney correspondent in- 
Jeaho . . am F . ; y ae 
rons me a and forms us, the war has not. so far, ha nv serious 
nterest, epre- d rf : } | ' r i 
rofit &e deine sate Dividend effect on business, though a good many houses are nov 
: . tion. orward. ividend. |). ~ Riad ‘Ale ccna Urik reward to wheal 
1902 4 z £ £ £ : | beg inning to feel the pinch. wn regara ' 
1903 oe oo -- 10956 .. 15.000 .. 15,063 .. 27.000... 6 however, the situation has become somew! strained 
** ; j < . . * . , it” ’ ‘ + > 
1905 . e 2ko oF sates oe oem ** 6,563 ee 27,000 aoe OW INE to the seizure bv the New Soutn Wales State 
| 1906 68.897 __ 10.097 205... 1,000... 18,000... 4 | Government of 142,000 bags of wheat stored in the 
11907 <° yig'teg “* gteee + 30,000 .. 1,750... 27,000... 6 | ratway sheds. The rea eiven for this is to prevent 
1608 3° jje'cog '*° SOR? +. 46,910 .. 7,147 .. 54,000... 12 | TAMWay Sheds. le reason given fo 1 
4iJd Z oo a a . i “1-9 iia aaeciainaly te ” : 
s 19909 134184 7 9,443 .. 31,586 .. 18,449 .. 56,250 .. 123 | export of this wheat. The Attorney-General has mac 
aaa. : - reslerahiy 
- 1910 164554 oa -- 35,000 ., 26.841 .. 63,000 .. 14 | a statement that the demand for grain is considerably 
4d os . ° ‘ ‘ ' 
: isis ve 178.853 8.789 i 32°500 * 47'564 a 30,000 " a" in excess of the quantity that the State has comman- 
] l77oez * oTL89 -- 32,500 .. 47,564 .. Re ee , to distribut 
f = 00 i ** L2\re ¢ > “rnoment proposes »> cts ribute 
11913 ° 7 4.063 8,682 .. 32,500 .. 45.880 _. 90,000 .. 20 | deered, and that the Gove rnment proposes to a : 
— 1914" 30g 150 -- 8372 .. 32,500 .. 29.382 .. 106.094 .. 22 | the wheat to such millers as require it. The price 
i eo’ «+ 8275 .. 32,500 .. 21,917 .. 116,458 .. 153 | which the Government will pay the owners for the 
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The apparent reduction in the rate of di vidend is due || 
to the increase in the ordinary capital, from £450,000 
to £750,000, by an issue of new shares and the capi 
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wheat is 4s 2d, less the cost of seizure and distribu- 
tion. This price of 4s 2d has been fixed by the Neces- 
sary Commodities Control Commission as a fair price. 
It has, however, caused a great deal of discontent 
amongst wheat mercha its, who state that the price !s 
much below what it ought to be. Since the comman- 
deer the Victorian Government has fixed the price at 
4s od per bushel, so that we now have the extraordinary 
position of a difference of 7d in the price of wheat in 
the two States. 






















Consolidated Gold Fields Report.—The report of the 
Consolidated Goldfields of South Africa, which has 
bten published this week, refers to the 12 months 
ended June 30th, and is therefore clear of the war 
period. But the vear, none the less, was full of ad- 
verse influences, including the famous strike of 
July, 1913, and the sympathetic strike of last January. 
It is no surprise, therefore, to find a heavy decline in 
profits. A summary of the results of recent years 
reads as follows :— 


| | | oe 
YearEnded| Net (| Depre-| Pref. | Ord. Rat | Carried 
June 30. | Profit. ciation. Divid'’nd Divid’nd ate. |Forward 


















































































































































£ £ a £ % | 8 
BG .nc0e, | 383,226, .. 75,000; 250,000; 124 (2,009,814 
BOD sccces 372,245) .. 75,000; 300,000} 15 984,687 
1906 ......| 409,470, 700.0°0' 75,000) nil |... 607,929 
1907 ...... 441,356) 634,492) 75000 250,000) 124 | 85,168 
1908 ...... 662,799, 200,525 75,000| 400,000 20 (| 68,261 
Se cocsst 1,283 892, 500.000 75,000 700,000 35 | 71,084 
DE .oweess 995,381) 200,000, 75,000} 700.000) 35 | 79,485 
E-ssées 792,883) 100,000, 93,750) 600,000; 30 | 66,488 
BEOE cesses 496.013; .. 150,000, 350,000) 174 | 52,112 
BVAD c aces | 773,947) 402,201, 150,000, 200,000 10 62,516 
TOE | 388,067; 109,136: 150,000: 100,060) 5 84,472 








The direct: ors had to meet a depreciation in securities 
of £259,136. This is met by applying to the purpose 
of writing down 4 109,136 out of the year’s profits, 
and appropriating ge 150,000 out of the reserve fund. 
The interim dividend of 1s per share on the ordinary 
shares was paid in March, but, the war having inter- 
vened since the close of the financial year, the direc- 
tors have decided not to make a final distribution. The 
outbreak of war has also convinced the directors of 
the necessity for further drastic steps in writing down 
assets, which under the abnormal conditions have de- 
preciated severely. For this purpose a_ further 
£.850,000 is drawn from the reserve, leaving the total 
of that fund at £800,000. The chief features of the 
balance-sheet position at June 30th in recent years is 
shown below : : 
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ful view. The net profits of the past vear came 
aainly from dividends on investments, and for the 
current year receipts, from this source may be lower. 
It is too much to hope that any consideable revenue 
will be derived from market operations, but the fact 
that income of nearly £400,000 was received in 1913-14 
is a tribute to the earning power of the investments . 





2 o% | é & =) f © 
Share |$ e=/3255| oS mane iat 
api Rasa lsog =| S88 
—- a an 22EE\an SF Call. 
© “Q 3s | a. 
me | | | 
£ 3: 6m 3) ie £ £ 
SEP A scee. 3,2°0,000) 5,259,814/1,745,936/5,671,594 1,592,590) 258,286 
Pe icunwael 5,250,000; 3, ,284, 688) ,892,50¢/ 5,902,938 1,300,000; 206,559 
1906 ......| (3,250,000) 2 607, 92¢| ?,000,02> |5,496,178 1,321,286! 210,793 
Dl nsseen '3,250,00¢ |2,335, 168|1 562, 25114, .947,062)1,350,789| 206,827 
1908 ....../3,250,000|?,468 26 ! ,256.83¢ I4, 953,67‘, 940,637; 205,031 
BPP sccses |3.250,0 0) 2.571 084/1,759.£65 4,513,683,1,598,190, 228,502 
1910 ......}5,250,00( | 2.579 485) 1,557,573 |4,846,336 1,555,981, 245,748 
1911 ....../4,500,000) 266,488) | 315,452/6,261,291 1 ,754,240 233,310 
1912 ....../4,500,000) 3,052, 112\1, 395,08?! -,069,335| | 335,993) 266,365 
1913 . . 4,570,000) 1,962.51¢ |1,310,88C| 1,019,120 1,697. 479, 216,689 
1914 ......'4,500,000, 884,47-! 861,7% |4,161,708 1,163,897| 229,895 
The liquid position remains a strong one, but of the 
| immediate future shareholders cannot entertain a hope- 
i 






























































the Goldfields Company. Everything depends upo 
1] th > durati n of the war, and the rate at which c1 tit 
| and the \ ut of securities recovers. \s ime yr 
| general position on the Rand, a disquieting feature is 
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, —. | 
the considerable increase in working costs, though pan 
of this is, of course, attributable to the sm ler outn it 
Lord Harris may be trusted to call attention to s, 
brighter features of the situation at the meeting ooeet 
week. — 





Lloyd's Shipping Report.—At June 30, ror4, Lloyd's | 
Register classed 10,621 merchant vessels, registering || 
nearly 24,000,000 tons gross. Details of th: " 
will be found below :_— 


SE VESSelc |! 











Material | o British. Other Countries Total 
of Con- | 2.2 |———— <eaeeneaee cence mesnteiticae | 
struction. | Q™ | No. | Tonnage. No. | Tonnage. No. | Tonnage || 
——|—}— |-———-— 
—— | Steam) 5,925 15, 462,113, 3,711) 9,056, 636 9.636 22.518 743 8 749 


ca (Sail . | 237) "306,490 634 1,029'843 87]. 1'336'283/| 
00 anc| iSte’m)| —— : Ht 
composite) & sail, | 108) 14,346 6 1,287 114 — 15,633)| 


Totals... | 6,270 13,782,895. 4,351 10,087,766 10621 23,870,685 || 


During the year new vessels of the registered tonn 
of 2,020,185 were entered in the Register. Of this 
total tonnage, 60 per cent. was built for the British 
Empire and 4o per cent. for the rest of the world. This 

total of over two million tons of new shipping is a|| 
record in the history of the society. Among the points 

of interest which are touched upon in the report are || 
the increase in the use of steam turbines and the grow. 

ing popularity of internal combustion engines. That 

large vessels are still in fashion is shown by the fact 

that no fewer than 163 new vessels of 5,000 tons and |! 
upwards were classed in the Register during the year, 

including 19 vessels with a tonnage of 10,000 tons 

Of these the largest were :— 


it 
s 


Vessels. Tonnage. Owner 

“ROG” ccisciccss -» 45,647 .. Cunard 

QE. 6 0sd cc cccccess 15,499 .. Pacific Steam Navigation. 
sarees ”” oc cccccccs 14,947 .. Geo. Thompson and Co, 
ee 13,911 .. (Koninkl. Hollandsche 
"EE: faa ckaesonses 13,863 .. (| Lloyd 

‘ ncens tated 13,405 .. Cunard 

SED. wixiasakies 12,469 .. Canadian Pacific Railway 


Vessels mentioned in the returns as now being built 
to the society’s classification include 15 vessels of over 
12,000 tons, the largest being the ‘‘ Statendam”’ for 
the Holland-America Line. The report alludes also 
to the remarkable increase in the use of wireless tele- 
graphy and submarine signalling in the world’ 
cantile marine. There are now recorded in the society s 
Register 2,750 vessels fitted with wireless installations, 
as compared with 1,932 at the same date last year, 
while 930 are registered as fitted with submarine 
signalling apparatus, against 806 a year ago. The 


extension of the use of wireless may perhaps be attr 
buted to the results of the ‘‘ Titanic ’’ inquiry. 


S mer- 





Developments in Mexico.—Mr Acland stated in the | 
House of Commons on Monday that arrangements had | 
been made for the withdrawal of the United States] 
troops from Vera Cruz; and a telegram in the Paris} 


Te _— gives the date of withdrawal as Monday, Noven 





i 
| 
‘| 
ber 23rd. The Convention at Aguas Calientes, ° ‘| 
whi h the earlier proceedings were sketche d last week | 
i” ate 
in these columns, declared General Carranza 1n a st 





of rebellion against its authority, and Gener ‘al Gutiert 2 
took the oath before it as Provisional President. } 
General Villa then appears to have ordered his troops) 
at San Luis Poton to march on Tampico, which place } 
they occupied without firing a shot, at nd the official} 


nth isiasm 

account states that they were rec eived with ent! = : 
. troops | 

Carranza, by the latest accounts, is sendin o of 
ms caple 


northwards to attack Villa, and has set up oa 
at Orizaba; Generals Obregon and Aguilar aa ad 
supporting him, and he appears to hold t a oe of | 
| Vera Cruz. But his ability to resist for any !! aie, 

‘time is doubtful. He seems to have been P' da 


| tenacious, and_ generally impracticé al ble, ; ind his 
elimination may make for peace he l sgt 
States’ troops are presumably ts} 
pe mit of free elections, though the fre a al 
under existing conditions cannot amount oe 
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j m el a 
| BB Nove De i iiixcsnnaincancge aa | 
6 : ‘ + if ; 
— the best hope of Mexico is to I : Sound in the | ascertain the available stocks, and the material has || a 
ossibly th é r es 1 ’ Z : — The ii s 
Possiv! in of the combatants ; ar id a te an iry respite | been forwarded to the department in question. The || 1 
par nausti é we of rvet tt 
" ” — der may be secured pending the distribution | Danish Rigsdag, in a law prohibiting the use of rye || i 
‘th = ates of the large landowners, which is one of and wheat for cattle, food, &c., has excepted certain | ai 
she esti , a A ai 3 
next |} at of the Vill \-Zapi ita programme. It remains| small corn, unsuited for ead, amounting to a|]| 4 
meAL TT e planks of U ‘os , . : . i ee 
_ , whether the elections wll produce another| minimum of 3 per cent. The Italian Government has || f ; 
ye seen whet! egy ' ; acd : ; ie 
n ad whether the United States troops will not| taken similar action. | a 
7 all ssw a se 
os »to return to Mexico. ————s } ea 
7 nave t i ; ; af ea 
ring ——— The Silk Trade.—Silk goods being a luxury, British i 
Ses ian : silk manufacturers were rather hard hit at first by the Fa: 
Trading in — ee: eemeetee Cae war, and a big firm at | \ i to put son a 
} al é l I < COCK V ob] & ut some SS 
lent writes :—A development of considerable im- a ne ee lig ec : oe ‘ful * f* 
sponce:s | depar nt na 374-hour veek, instea n ull mo 
ee se ein .d this week to the cotton industry ad tments on “iP S weeK, 1 te ’ - tne e a 
Lancashire. On Monday last the American cotton | 59 aaa worms bing ae We SC Bee 2 ae, = | leh 
— al . 1ese Ss are rking full time ith some - ae 
lage rkets and also the Liverpool market, ope ned ag ain epmedimean — ~~ i ng 7 ae be ™ _ ’ depart gs 
e FRCS, & . *t rt) » 9 ‘ > running a ioht ith t y 
ome reading in futures, after being closed some dues ments overtime, ane S peg — 1g au iont, W 9 wo | : 
> Ran eo > 9 . i chitt I > wor > the ville uh 1, no] IL- ry 
749 4 a-half months. When business was resumed there | hilts : nen. Some ol -e ae Tepes — rs —: nd | if 
997 || } devia 7 ° ‘ ‘“ottor “ ren , LIS\ th roe or th 
1 - no particular excitement, and it was evident that I i: wine pres ces are now busy with large orders for the S 
633 || ters were afraid to adopt strong views either one | *'2C? 4army. ey 
4 a ° —_——______ —— 64 
or another. On Tuesday afternoon, however, a | i 
ae a) ° i . . ryt = ’ ws 
.665 varish movement devel loped in the New York market, Patents and Alien Enemies.—The following letter, i 
. wee ne in easiet ‘prices. This tendency was reflected | received from the Comptroller-General of the Patent $ 
. the following day in Liverpool, and the spot quota-| Office, in reply to a request for information as to z 
is = | ° ¢ £5 
; a was fr duced 16 points. On Thursday last the} the position of patents owned by alien enemies in the e 
was rather steadier. It is difficult to gauge the : belligerent countries, will be of interest to patentees i 
; ‘ the moment, and business people with a} rhe Patent Off He 
: y experience are loath to express their opinion as | Nove ' I 4. I 
. he future course of values. There is every proba- Sir,—I have to acknowledge rec our | : 7 | H 
ell : i ° 7 " } ef. 5. - 5 2. +} 
ity of the American cotton crop. being about | 9! Inst nd in rey 1 that | t : te 
) ‘ . . | +] ¢ Inv reo t nN< \ 4 +<K aA} rm \ S . 
a :,000,000 bales, and, of course, the consumption is fs i y Se “ ' : B : —_ Germ 0 a e 
: | tria-Hungary, Fran cloium dea v t avoid- {E> 
being seriously affected by the great European war. poe > “ae , ona a 
: . } <aAnce yt sus iS1On « pa its t le@-T] Ss ( aesigns 4g 
ae similar to the recent vul Is issued s country \ ii 
ms . — 1. | notice a ney rey hey aii Sadenllin: Catal ifs 
Economic Notes from Germany.—It is rare for the| MOjey appes lin th cent Russia | = ‘ 
: . - | celled all patent rights hit! | by Gert s in Russ ; 
s German Government to admit any signs of economic ees es ' - oo ie! 
> but I has ffi | Sit 
- . 7 % Le » -F OU Ni no otiicia s1 t m, Su aa 
, and it is therefore the more significant that in|. oy : ; Pa 
: . ‘ ; \ Ir Ovpedien SCTVANTL, ey 
e latest official returns on the harvest reference is | W. Tempe Fraxxs. Comptroller-General. i 
1 _ t] vet > 
ie tO Ssio ess tnr ugh la of labour. Ant | * - : . - ; 
- - > ck ~— i yet Inquiries made at the Chartered Institute of Patent : 
a. 30,000 odd Russian ideneuns have been held captive in | ; 5 . 
; 7 . | Agents, and several patent agents, have disclosed 
; Germany, practically as serfs, in order to assist in| a AS hs: 1s 1 duces -t 
F alli a saa . 1. no unofficial information on this subject, so that British 
gricultural work. Apart from this difficulty, the i el ail eee 1: , 
* .e ; as 28 on : - owners ol patents in these bellige ent countries may for 
vest estimates are istic. ak as usual, 2} 1 
rvest estimates are optimistic. Taking, as usual, 2} : : 
” : ss | the present rest assured that their rights in these 
r good and 3 for moderate crops, the official ap-| . . ae . . a oe caresad 
: ; ; ; countries are not likely to be inteNfgred with. Certain 
raisers on November oth give 2.5 for winter wheat, as ; . 
ee 5". . ; emergency measures have been introduced to deal with ; 
er npared with the same estimate a year ago, 2.4 for * or oie f 1 E 
. at pineal die sae t difficulties created by the state of war, and are as 
or nter spelt, as compared with 2.3, and 2.6 for rye, as . ' i 
. ra ’ ; : .’ ©” | follows :—Belgium: Payment of renewal and other is 
sO \par ed with .5. It would appear from an article in | ¢ , : ‘ Bo eid i 
: ee. Baonbis “=~ . |fees by owners of patents is suspended indefinitely . 
ie: Prankfu » Ze itung of November 12th that maxi- : , . “a . , . 3 “Fe 
ail fe ; without loss of rights. France: The period in which 4 
im prices are to be introduced for metals as well ; : ‘ aa? 7 a 
ie i mn ; ; a : annual fees are payable against loss of rights is ex- if 
: or loodstufts. The Frankfurter Zeitung complains . eaeas . . e 
aah: Oi te : tended until the close of hostilities. Likewise the , 
S at this step has already been delayed far too long. | . . ‘cat; t 
: la ol ae Mead. S % .._. > | period for paying fees upon application for a patent. ‘- 
price of copper, for instance, since the beginning Po ees wee . G anuaaidee ‘T 
a i soy y “ae Chere are also certain relaxations in regard to com i 
i th has risen by 76 per cent., aluminium by 212 ac emer . se re, 
cia aeiie te ; : ,.| pulsory working of patents. Russia: No official LG 
per antimony by 366 per cent., and nickel by 85/¢  , -. aet om ae of 
ai iad It le ; - | regulations issued yet. Austria-Hungary: The time i 
: t would seem, suggests the Frankfurter ne eae “a 1, 
Zeitung, that the G usually allowed under the International Convention for tg 
Zcittung, that the xovernment has played into the} ¢. a oe “i mB 
1ands of the tal | filing documents on applications for patents already Bt 
oe it os al merchants in the same w: iy as it | , . . © . “¢ : ™ . 
has recently plaved | | covered in foreign countries is extended if applied for. ‘ 
v plaved into the hands of the agric ulturists The P ] 
It is announ a ™ R Germany : The Patent Office has power to extend the 
iS a ced from Berne that Milhausen is the Srst . 4 oa” ; , o : 
"II town in Germany to fix the retail Snead time for payment of renewal and other fees up to nine 4 
_ ma » ret: rice of petroleum. - : & 
* 1) The maximum rate a : P a" , months if the applicant can show that he cannot pay 4 
| maximum rate is given as 22 pf per litre. ; : z aes < a 
them on account of the war. But this facility will only 5 
|] eae be granted to aliens (enemies and neutrals) if their own % 
tT | Grain Supplies for Neutrals.—A Copenhagen corre- | countries grant equal facilities to German subjects. 
"| ‘pondent writes :—The problem of sec uring ~rain sup-| As it would be difficult for a British owner of a eee 
| pDlie —— . . . “ ‘ " — . Se - ’ . . i n 
| _ naturally occupying the close attention of the | Patent w ho was not in Germany to show the Germa 
i} i} WOvern nt< f «) F onan e . TT . , > nt 
| fm ‘ ( of all European countries. Thus Sweden, | Patent Office his inability to pay the fees, such pate — 
1) ane Denmark on a smaller scale, is about to secure a} May lapse, unless suc h owner’s patent age nts in 
} |} War r ve’? . | . a oe . . } f y 
es ol wheat. A Commission on Food Germany can make the application on his behalf. An; 
| SS PPties 1 1 has already been at work for some | Payment of renewal fees by a British subject in such a 
Gan In Sv n is now about to arr: inge for extensive | ©45€ might be a breach of the law forbidding trading 
it Gove > ene Sj » the } > was written the 
i| ‘chases of wh : _| with the enemy. Since the above wa 
ese eat (some 60,000 tons), re- | ee te ita it emit 
Wp nng the \ enema consumption for two months. | Board of Trade has made a rule allowing all person 
A a+ | ° ‘ ° : as 
I] — . s are only meant to be resorted to should resident, carrying on business, or being in the United 
| Swede ¢ ‘may feee ‘ lesions, or trade 
reed to give Kingdom to pay fees on patents, designs, O1 é 
}| Amer $s consi 1 tl id 9 pian yor 6 marks taken out in an enemy country, and to pay 
fl tran sidered the only likely purvevor, and this ‘ if ¢ eae , ¢ ine in thi 
Lid Sd ts > - > . . - . 9 1 que t is 
sah will, it is calculated, cost from | °° vehalf of enemy subjects similar fees 
As, OOK . as Ti aa . . , 
hacl to 20,000,000 kr. The State has held | Country. 
> It was thought reasonable to do so, — ‘ 
t | to be foun lin cash. The] Norwegian State Loan. -A_ Par rresponcent 
} intim«e nsid d adequate. } writes The negot ions | é N egian 
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20,000,000 kr have not led to the desired results, the 
terms offered by the banks being found unacceptable, 
more especially as regards the exchange, as part of the 
loan was to be offered to the public at par. Half of the 
contemplated loan, or 10,000,000 kr, is likely to be 
offered to the public shortly. 


The Chinese Revenue.—A well-informed correspondent, 
writing from Pekin on September 14th, advised us 
that, as a result of the war, the 
dropped considerably, but less than was expected. 
| adds : 
| secured loans, and bondholders need have 
regarding payment of their coupons.”’ 
that this very cheerful prediction will be realised. 
tainly the Chinese authorities have shown wisdom and 
|restraint in maintaining a strict neutrality. In 
Shanghai, according to the North China Herald of 


no anxiety 
Let us hope 


October roth, the position on the whole shows signs of | 


the war started no new 
in any kind of imports, but a 
with America, 
financial facilities, 
general drop in prices. 
business in 


returning confidence. Since 
business has taken place 
small export is doing, 
shipments are 


especially 
restricted by lack of 
scarcity of freights, the 
There has, however, been 
Money, though not cheap, 
conditions for good security. 
silver. 
Government 


and 
some 
reasonable 
The banks hold plenty of 


is available on 


bond issue, though the Canton 
pondent of the Herald states that it is reported that 
some of the stock may be taken up by the 


Government. 


corres- 


Finance and Foreign Money in Vienna.—\\ithin a 
|} few days the outbreak of 
ik raised its discount raie 
cent. per cent., 
, and finally to 8 
figure it 
cent. 
a7 
od 


after war the 
successively 
Irom 5 per cent. to 
cent rom 


August 


garian Bat 
4 
7 


per 


1} cent. 


tO 5 per 
this 


20th to 


per 
was lowered again 
and at the 
pe r cent. 


on 
to 53 This reduction, Says the 
Zeitung, has been dictated by motives of public 
|} in order to help in the flotation of the 
|| It was made easy through the low ra 
|, count, which already stood at 2 per cent. 
| the official rate. Money is plentiful, 
in the s: anks have been 
than ts drawn out. 
limited, foreign trade 
and financial 
has natura 


the harvests 


> policy, 
» Austrian war loan. 


and the 


vings b for some time 


the amoun 
has come 
within 
much reduced. 


capital are ver 

‘ 1 “14 
to a standstill, 
| Hungary itself 
In addition, 


aot ‘ . 
marketed at pri 
| 


eeepc 
lly bee 
for this autumn 
es higher than have been dreamt of for 
The depreciation of Austrian curfency, 
| as compared with that of foreign countries, would seem 
to be than in Germany, but the Kélnische 
Zeitung is cat aia to point out th: tt the reason, as in 
Germany, is merely the lack of currency, not 
any internal depreciation (!). At the end of October 
German notes stood at 124} (par 117.6), French notes 
at 108 (par 95.3), Swiss notes at 108? (par 95.3), lire 
106} (par 95.3), rubel 258. Meanwhile, 20-mark 
pieces stand at 26} (ps Napoleons 
19.05), sovereigns 27} (par 24.02). When the value 
lower, earlier in the 
German notes 132 
lire r10, rubel 2 
Napoleons 24, sovereigns 
| These quotations, of course, are all in kronen. 
adds the Wélnische Zeitung, in a 
|| pathetic comment, would say that the 
German currency is worse off than that 
| Switzerland, or Sweden. In actual fact, 


\ cry 


are 
i| generations 


even £rez it 


foreign 


22.60 (par 


of Austrian currency 
month, were ; 
French notes 110, Swiss notes 112, 
20-mark 29h, 


Was 


rates as follows: 


pie ces 20. 


i one, somewhat 
Austrian and 
of Holland, 


however, it is. 


‘| The Supply of Horses.—The cavalry 
|in Germany must be severe. 
writes :—The war has brought 
and owners horses in 
especially Denmark. 


business to breeders 


Sweden, and more 
They have exported large quanti- 


Norway, 


Chinese revenue has | 
He | T 


‘* There will be ample funds for the Customs | 


cee 


| the board. 


though | 


There is littie information about the proposed | 
| ceased to be 


reference 


American | 


Austro-Hun- | 
from | 


highest | 
6 per | 
end of October it was further reduced | 


|/FRANCE.—-FIRST STEPS TOWARDS THE SETILE- 


Kélnische | 


tes of private dis- | 
below that of | 
deposits 
greater | 
Industrial demands for 
almost | 
Austria- | 


ed. | release of these funds will be a gt 
being | 


| follows :—4o per cent. 


gold | it securities on behalf of their clients. 


| may be subject to considerable deprecia tion : 
| regulations of the Banque do not allow <« 


| forward 
269, | 


No|- 


| arranged in the shape of a threefold countersis 
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ties of horses to Germany, although the ty: 
been subjected to control. Prices in map 
to double value of current levels hay: 
hesitatingly, and Denmark has realised 
horses on most advantageous terms. 
deals have taken place on terms whic 
fabulous. Norway is supposed to have 


| 5,000 horses since the war began. 


$e 


—_———_—_—_—_—_——— 
Tue Cincinnati Breweries, Limited.—\Mr. 
layler has been appointed a director of t! 
Breweries, Limited, to fill the vacancy . 
death of Mr G. L. Etheridge, and Mr FE. 


| has been appointed a director in the plac 
Cer- | ( 


Willinck, who has resigned his seat on t! 
Meinertzhagen has been elected 
Sir Joseph Lyons has joined 
Hancock and Company (New Zealand), 
has been appointed chairman in the pl 
Mr A. M. Marks. Castner Kellner 
Limited.—Sir Helenus R. Robertson, 
the Mersey Docks and Harbour board, 


| the Bank of Liverpool, is joining the board of 
| pany. 
yarns. | 


MR 


\Vimbush, 


GERALD WILLIAMS and Mr Roland Brow 
trading Williams and Wim! 
members of the Stock Excl 

to the official announcen 
Wiliams and Mr Gerald <Antl 
Williams, both of the firm of William 
Company, notify that they 
to or connected with Mr Gerald Willi 


Williams and Wimbush. 


Cli Bar 


as 


above 


Walton 


° 1 
are neithe! 


Foreign & Colonial Correspondence. 


MENT — RENTES— THE VINTAGE — CUSTOMS 


RECEIPTS. 
(FROM OUR CORRESPONDENT 
PARIS, 
Ar a general the 
arrangements as them 
lrance, reported last week, for guaranteeing 


for the carry forward were approve 
reat benefit all 


agen LS 


and 


meeting of 
between the 


of loans 


The arrangement is, of course, a pu rely voluntary 
but it is probable that the great maj jority of capitalists 
will take advantage thereof; for the total 
of their funds since July 31st has naturally 
inconvenient. The arrangement arrived at 
of the loans made tor ¢é 
forward will be paid over on the deposit of the | 
ties in question with the Banque. The Banque 
empowered to advance sums up to a total 


1 eitin 
200 million francs to agents de change Gepost! 
‘These 


? ’ 
} no 
ULNA 


been m 


rf its 


as were 


advances on such very diverse sec urities Vv 
through the agents on the fa 
June 30th and July 15th. To meet these diffi 
allow the Banque to discount, a second cov‘ 


“ities and 
ties 4 


has been 


a 
signing 0! 
the agent a 


Thus for each transaction the as 


Cor 


the securities. . 
change, acting for the person to whom the 
is due, signs an order in favour of the person 
it is owed, who in his turn countersigns 


- 
tango 


hy pre 


+t 9 
i 


| of the Chambre Syndical of the Corpor: ation 0! 
horse famine | 
A Danish correspondent | 


de Change. The Chambre then gets the orce 
counted through the Banque up to 40 P 
sums carried forward. The discount 
charged at the ordinary Bank rate - 


takes places after the securities themse!vcs 


r cel 

















aa 
ee - 9 4 
} November 21, 1914.) 
» if OE Q ae , 
— ted with the Banque. Of the interest, alter the 
lor sited Vitae 7 - ; A% 
am gepoo” of go per cent. of the loans for the carry 
“Ww heration Vt + | 5 . aaa : 
—_ + ao per cent, is paid to the Banque through 
Ma rward, 4! : = 
ne "the remainder—i.e., 60 per cent.—goes to 
$ of | aie . to whom the contango is owed. The solu- 
' t ic cood as far as it goes, illustrates clearly 
f Wilits ~ « - 


t that that responsibility of the agents 


nm . the fact 
stitute, aS a guarantee, an adequate com- 
for their monopoly position. 

has thus been taken towards a settlement 


heen rendered to the Parquet, Dut tne 


. eco is left out in the cold, despite all the good 
a - it has rendered the Treasury in the past. It 
pon Coulisse which made the great 1870-71 loan 
success : the Coulisse enlarged the market fe 
Rentes. and plaved a big part in the recent 34 per cent 
is a Intervention on behalf of the Couliss: 
‘ would be easier to manage, inasmuch as 
e te sum involved is probably under 150 million 
nes would greatly help the prospects of the 
“lement. A large number of the transactions ccn- 
in the new 34 per cents., upon which the 


e is normally authorised to make advances. 

of the Bourse ts talked of, but it has not 
rhe future delivery market certainly 

ned, and even on the cash market onl 


small body of dealings could be anticipated in such 
s as Paris municipal bonds, railways, Créd 
few first-class industrials. On_ the 
urses ordinary 3 per cent. Rent 
; 1 the last few days. M. Leroy 
. ) out some time ago tnat he 
e had been too high as a_ capitalisa- 
e for three months; 4 or 4} per cent. 
ld be a reasonable capitalisation for such security, 
s at 3 per cent. the redeemable, including the 
non redemption, gives a net yield of 5 per cent. 
eturns for the IQI4 vintage are now avail-| 
[he vield is some 60 million hectolitres for 
fe Fr proper, plus between 6- and 7 millions fo 


A. 


consumption falls well below this; 


-I14 season it was not above 36, 327,000 
hectolitres. ; even in the season Octobe mr. 2012, to 
Is Septen » 1913, Only 40,112,000. Prices will not be 


rot - 1¢1 } ‘ 
etore, although the quality, apart from 
ertain thinness in the first batches, good. In the 
T ' ¥ ‘ . . 
H it Department the vield nearly : ai lel 
tne vieia is neariv a quarter more 
! ; In those of Gard and Eastern 
, ‘ ¢ th rr TY! : . ] 
; he same lhe improvement is less | 
f j 1 neal : > ¢ . > ° 
e Bouches du Rhone area, but in Var it 
rs ‘ 1 4 1 . 1 + ° 

a, 1 aiso in the Gironde, most import- 

¢ + lect ¢ f ie ~~ ‘ e c ° P 
al from the point of view of the export 
Hhere, too, the quality is said to be excellent, 

T P 1 . . . 

Lv) one the wine, always good, is said to be 
€n than usual, as in Tarn-et-Garonne. The 
: — erage, Yonne above the average. News from 
[ tne 1 ral ! : c . : 

ea is, of course, not available, but it 
< Dpears +t} ‘ . . . . 
disease has done more harm than the Imn- 
y ide? 1 tha faen . r 1 
, 4 poet oe Marne there are cellars full of wine 
s*G In subterranean galleries, into which the invader 
> aS [ \? Ventroura - -r 
“ss hot ventured to penetrate. The export of cham- 
) agne to Enolan : = . . ° 
sat ngland in September, 1914, was twice what 


af een n 


in the same month of the previous vear. 
‘oms receipts naturally show a marked 
t+ ° .. . > . : . 
aing oll. The Budget estimate for August was for 


pie ~~, oe import duties, not including some 
receint eae various revenue taxes. The actual 
Sey 21,955,000f from the protection duty and 
2 ye om the revenue taxes—i.e., a deficit of over 


m i es 


. _ The total yield from Customs and 
a) wl tu es in August, 1913, was 35 millions 
of this August. The biggest falls were in 
| millions), cocoa, cereals other than 
Ca? wood, machinery, mineral oils, and fresh fruit. 
n interesting commentary on a Pro- 
oa ® stem that its so-called benefits disappear 
when they are most required. 
* * * 


“age trom the British Chamber of Commerce 
that the Chamber is asking the French 
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instructed to} 


Government that liquidators mav be 
ivise all creditor eat hails ¢ ‘ ; -d enem' 
advise aii creditors and debtors ot sequestrated enemys 
| : 

estates. A list of these is held at members’ disposal in 
the Chamber's offices, but direct advice by liquidators 
np a 


is exceedingly necessarv as the published lists are not 


omplete. 





— ——— 


ARGENTINA.—-COMMERCIAL SITUATION 
HARVEST PROSPECTS. 


\RGENTINA has lost her most eminent : r and states- 
7 1 7 % 7 , 17 
man Dy the death of General Rox a, ite al iiness ol! 
V two davs. He « tered the arm 18-8. ) rm 1e 
Was I5 yvears ol age, and attained nig st rank, 
Lieutenant-General, in 1890. He was ice President 
fF 4] D neusatiStaw « Des Dermes neha 1 ee 9 
or tne Rep iplic: when President-el eC. 1355 
e commanded the natio LO 5 ‘ 
1 } ) 
resistance O Nis ¢ CLion O ( | ly t 
( Bur S \y es, t Ss Ih o 1 } < 
| 
pre nee [wo ba Ss were ; | 
: 
forces were outed, ind tl ( j t ; ‘ 
f+ er } +} ry | 
ict Wall Us i WaS GCUl Cad Lilt ( JJ i oO il< In 
| ¥ | 
the p OYTESS I nicn Comite Gee a n t ( ‘ i 
1 , : . j 
1808 General Roca was eles ed President f tie 
ime, and Ul l = > term Ol U ( { ) - 
‘ 
G \ dispute \ 1 ( ( Was dehinit Ltle 
a inotne l Iiportant occurrence oO é pe or 
; ( ’ | ] 
iW 5 tine pass iS’ < Lil¢ ONVEeTsion i \ < i 
ithe creation of the Caja de Conversion, which 
\ 1] hlic] | + . convertibility f t , 
| practicall\ established the convertiduily ol tne 
: ] : ] eainae ; ] . 
paper currency, that has since been maintained. Con- 
‘ ‘ . . : +7 . ' : 1 1 4 
gress 1S still in recess; probably it will be convoked to 


a supplementary session on November roth, by which 
date the Budget 


presented a fe port, or twore ports the Committee being 


Committee of the Deputies will have 


divided in Opin1o0n respecting the mode Of covering tne | 
] : ‘ } } ; ' ] h mo - ¢ TT 
| deficit in the revenue), on the financial scheme tor next 
] \ 1 } «.?T rT > ha ‘ 
Vear preparea i)’ tne linister Ol | MWahnce. Phe two 


{ 
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i} 


Radical members o! the ( ommittee oppose an increast 
of the inland taxes, and urge the reduction of the 
national expenditure by $100,000,000 m/n at the least, 
lto be effected by the suppression of useless posts nd |} 
tne dismissal of a host of unnecessary ofhcials., 1 he 
| other members, constituting the majority of the Com- 
| mittee, approve of the increase of taxes, and of the 
reduction by 1o per cent. ol all salaries above $1 
month, and of the so-called ‘* Diet mone (S1,5 


] j } r na orisits hic 
n/n per month) of the senators and qeputies, whicn 


ast proposal will be resisted by a large number of 
legislators. 

Phe revenue shows a continuous diminution compart 
with that of last vear: the deficit in the Custom Hous 


receipts now amounts to nearly #,0; 100,000, anc [thos 


of inland taxation have also decreased, especially in re-| 


spect of spirits and beer, which last month produced 
only $708,000 and $151,000 m/n respectively, but the 


tax on tobacco is more productive than ever, and | 


yielded in September $2,119,426 m/n, besides the duties 
on what was imported. The depression in commerce 


1 
} 


and trade continues, and there will be no improvement 


in the situation in this respect until after the harvest; || 


: : = meiit 
at present the growing crops are in excellent cond! 


month. The exports of grain are almost limited 
maize,and of that grain only 75,400 tons were exported 
during the week ending yesterday, and the total ex- 
ports of it have been less by 1,800,000 tons than tn I 
corresponding period of last year. The week's export 
of meat have been 61,400 quarters of frozen bee! 
24,371 of chilled; 41,600 frozen carcases ol sheep and 
10,200 of lambs. 
A new frigorific company has been established, under 
the name of Patagonian Meat and Cold Storage Com- 
pany, Limited, and it has obtained from the National 
Government a lease of 5,000 hectareas in the reserve of 
| San Julian, in the territory of Santa Cruz, at the yearly 
rent of $200 m/n per league (2,500 hectareas), with the 


| 

| 

| 

| 

i 

| 

| having been favoured with sufficient rain during this || 

| | 

| | 
| 

f I f and | 

| 

| 

| | 
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option at the termination of the lease of purchase of the 
land at $4 m/n per hectarea. Presumably its business 
will be limited to the freezing of mutton and lamb. 

Failures of important firms continue to be declared ; 
Prunieres and Co., the constructors of the great build- 
ing of the Gath and Chaves Company, in Calles 
Florida and Cangallo, recently opened, failed with 
liabilities of nearly $3,000,000 m/n. (They also con- 
structed the station of the Central Cordoba Railway 
Company at the Ritiro, to which the administrative 
offices of the company will be transferred at the end cf 
this month.) Yesterday the failure of Ormilugne and 
Co., wholesale mercers, was announced, and this is note- 
worthy from the fact that, for the first time in bank- 
ruptcy matters, it is admitted that the liabilities 
($721,500 m/n) exceed the value of the assets. 

The financial crisis and the war have particularly 
affected the forestal industries in the North of the 
Province of Santa Fé, and in the Chaco. In the first 
seven months of this year the output of quebracho was 
valued at nearly $7,000,000, but now the 
quebracho logs, and of quebracho extract (for which 
Germany was the principal customer), and of sleepers 
and fencing posts have almost entirely ceased. 

The exploitation of the Comodoro Rivadavia petro- 
leum wells is not conducted with much vigour, for 
want of suflicient capital, which the Government is 
unable to provide, and only one of the two tank 
steamers acquired for the transport of the petroleum 
has yet been brought into use. Meanwhile, a tank 
steamer of the Mexican Petroleum and Asphalt Com- 
pany (which has agents here) has brought 15,000 tons 
of petroleum, besides a eae, of asphalt. 

The Municipality of the Capital has been threatened 
with an embargo on all its property for not having 
paid about $150,000 m/n for ground expropriated for 
the North diagonal Avenue, the German bankers who 
contracted to pay the Municipality $15,000,000 m/n on 


the 15th of August last having failed to fulfil that ob- 
ligation. Messrs 


sales of 


Baring Brothers have now arranged 
that the amount shall be forthcoming on the isth of 
February next. The Munici “Ipé al Intendant, Dr 
Anchorena, has resolved to re sign his post in conse- 
quence of the persistent opposition of.the Council to 
his financial plans relative to the formation of the 
Avenues, and it has been announced that the National 
Executive will accept his resignation, and has alread\ 
chosen his successor. 

At a conference between the railway 
the Minister of Public Works, thx 
the companies had ample 
port of the 
being 
aré€a, 


managers and 
former stated that 
rolling-stock for the trans- 
products of the next harvest, the traffic 
calculated on the basis of the grain-growing 
which the Director of Rural Statistics has esti. 
mated at 450,000 hectareas less than that of last vear. 

A committee of managers was 
localities for 
for storing 


chosen to fix the 
the erection at railway stations of sheds 
grain. The Transandine Railw: ay is still 
closed to traffic, but it is expected that the line on the 
Chilian side will be freed from the accumulated snow 
in about a week. 


The Minister of Agriculture has ordered the Division 


of Agriculture to adopt measures for the destruction 


ee 
of the ‘‘ abrojo grande ”’ (great thistle) }, which spreads 


over the land in a remarkable manner. A 


‘ 1 decree of 
the Executive has been 


issued for permitting the ex- 
portation of wheat, of which the specific weight does 
not exceed 68 kilos per hectolitre. 

The prices of grain of all kinds, and of cattle and 
sheep continue and firm; those 
Argentinas and of Credito Argentina bonds, on the 
contrary, low, both being quoted at about the 
price—77.50 per cent. The Caja de Conversion is still 
prohibited from giving gold in exchange for paper 
money 

The Italian Government reduced (until 
March 31st) the import duties on wheat from 74 lire 
per quintal to 3; on maize from 1.15 to 0.50; on rye 
‘rom 4 to 2; on oats from 4 to 2; on wheat flour from 
114 to 52; on maize flour from 3-15 to 2 


good 


has 
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| pretty good. 
of Cedulas | 
| the ¢ 
same | strong-looking men, while the French appea 
| plain. 


| Probably it was written before the publicat 
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Letters to the Editor. 


STOCK EXOHANGE SPECULATION. 
TO THE EDITOR OF THE ECONOMIs?r. 
Sir,—In reply to your correspondent, Mr Leonard 

Govett, I wish to inform him that I am quite aware of | 

the conditions under which speculation is earri 

New York Exchange, and I fail to see 

settlement of speculative business is daily, 

fortnightly has anything to do with the qu tion 

us. 

Your stockbroker y arrange. 
ments for carrying over your stocks so long as hy 
thinks you are good for the risk, and regardless wheth 
it is London, New York, or Timbuctoo. 
think any useful purpose is to be served 
him into his arguments about “ patri 
‘* The Hudson Bay Company,’’ and his 
perience on the Stock Exchange. 

As to your other correspondent, Mr W 
haps he would tell us how the stoppage of 
business on the Stock Exchange would 
greatest international security market in the 
also how ‘‘ speculative business in internatio 
on the London Stock Exchange is “ya 
in foreign exchange.’’ Mr Walford 
believe that every time we bull Canadian Pacifi 
at 160 and sell at 170, or bear Tintos at 7o 
back at 65, it is helping financial business. 

As to his last remarks, re pig iron warrants in Gk 
cow, I do not justify speculation in p'g iron warran 
if it is done simply as a bull or bear speculation. An 
actual consumer of pig iron may sometimes buy or sel 
warrants against a contract he has taken, but that 
very different from an ordinary gamble in warrants for 
a rise or a fall. 

I am not going to trouble Sir, 
again, but I repeat once more that had it not bee: 
the enormous gambling on the Stock Exchange, 
never would have had to close down, . 
of innocent investors would not be edits 
losses the vy are to- di iv, and it is for who justi 
gambling on the Stoc k Exchange to ¢ onvince us Ol 
Yours, &c., Anti-Gamb! 
‘8th, IOT4. 


1 j 
weekly, or 


Delors 


will make the necessar\ 


] do not | 


operator 


1 like 


Wol 


you, on this subject 


the se 


merits and virtues.— 


Glasgow, November 


Reviews of Books. 


THE WAR OF 1870." 


Tuis book was first published in 1899, ere 
edition appears at this moment because the » ma 
1870 is being played for the second time, on ae 
stage, and, as we may hope, with a di ifferent é wan 
With the exception of Sir F. Maurice's preface, 
whole book is written by Germans, and for Germat 
readers. Nevertheless, they write in a very fair spin, 
and though they criticise, as they well may, the ot 
petence of the French Ministers and Pein ca 1 
pre aise the bravery of the French troops y o ane 
indeed, no reason why the victors of that her, eset 
camps uign should not be generous; and further, except 
in the humiliating terms of peace wl hich Bism 
haps against his own better judgment, in. 
Thiers and Faure, their conduct in the yon ee, 
A natural bias, indeed, may soo" ran al 
covered, especially in the illustrations, w hich make ¢ 
serman princes, generals, and statesmen ! 


' 
thay 


] 
q 


wider 


1! ner 
CA, pe 


was 


randsome, 


a and i 
. ative oll} 

Professor von Pflugk- Harttung’s narra sare for || 

n candidature 


be credible. | 
at ion of Bis- | 


the negoti ations over the Hohe nzoller 
the Spanish crown is too ‘‘ official ’’ to 


Sir F rederick | 


cage 


=———— 


and other Officers | 
‘* The Franco-German War.’’ By Generals anc a Sir 
sit took part in the campaign. Edited by Major-( = 
Maurice, K.C.B. G. Allen and Unwin, Limited. 215 


marck’s memoirs, and a note added by 
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Maurice gives the King’s message from Ems, and the | 
} Mat eanhic summary which Bismarck published in 
| der to infuriate the French. ew people will agre« 
| with Sir Frederick’s comment—*‘ the fact that Moltke 
yproved of Bismarc k’s action is sufficient to show that 
there was in it BO trace of what was unscrupulous or 
rd | dishonou! -able. 
6 | The sathor s make no attempt to place the guilt of 


1 provokit the war on Napoleon’s shoulders; indeed, 
ll the ape ror, with health and nerves shattered, had not 
energy enough to control his Ministers. And so 
Ollivier’s Administration, led by the headstrong de 
Gramont, went to war over the Spanish succession after 
the Hohenzollern candidature had actually been with- 
a diplomatic success out of which much poli- 
tical capital might have been made by a skilful Foreign 
|| Minister ; but Paris roared for war, and de Gramont 
g ‘old the mob what it wished to hear. Bismarck’s own 
| share, at and a very disgraceful share it was, in jockeying 

\- | the French into a declaration of war by the 
| dispatch, is hardly mentioned by the patriotic 
er \historians. How much he gained by making Napoleon 
istrike the first blow is clear when we remember that 
‘Germany was far from united, either in form or in 
ll spirit. This book admits that a large farty in the 
'Bavarian Parliament opposed the. war, and that in 
Wiirtemberg ‘‘ the Government and the Democrati 
in the Chamber would have preferred to re- 
res main neutral.’’ Even the Crown Prince, who hurried 
off to take command of the South German troops 
iwrote: “‘ I have the hardest task, for I am to combat a 





| 
i} | 


Y 
drawn, 
| 


| 
| 
| 
| 


| 
famous 


| forged 


majority 


Ge valorous foe, with troops who love us little.’’ 

ts | From the very beginning France stood to lose. Her 
\ army was not organised for war, the method mobi- 
€] | lisation was hopelessly defective, the railways soon be- 


came congested, the commissariat and army service 
work was utterly inadequate. It is true that in the 
| chassepot the French private had an advantage over the 
Prussian’s needle-gun, but he was supported by an in- 


f forinr ] y _— ° 4 sh3¢ - : 
ferior field-gun. As may be expected, the military his- 
torilans lay great stress on the value of the universal 

ds | military service enforced in Prussia, as against the con- 


scription with exemption for the well-to-do, as practised 
in France. The French Government, too, relied upon 


one or two hundred | 
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fronts were onlv a tew miles wide, fortresses, ¢ id 
ones, were of supreme mportance. \ll 1 has | 
changed, and a sull greater change is to be s He | 
French army; in 1870 it provoked a war for wh! h it }} 
was not at all ready, in 1914 it was much i 


eee CT 


SSS - > —eeeimmmiane 


for a war which it did not provoke 


A RECORD OF WAR DIPLOMACY. 


j 
By collecting and presenting in one volume all the pub-| 
lished recotds « yf the diplomatic corre elie nee whi h | 
preceded the war, Mr Price has performed a very useful 
service. It is true that, in addition to our own White 
Paper, the Government has now translated and nub- 
lished both the Russian Orange Book and the Belgian 
Grey Book, and its version of the latter mig! 
been used with advantage, since Mr Price’s translat i 
is disfigured by a number of inaccuracies, doubtless 
due to the pressure of time under which the book mus! 
have been prepared - but it is a great advantage to have 
this and much other material collected togeth 
single portable volume. \fter al oauch) 
} 
i 
| 
j 
i 
| 


\ Mi Price 


f the German 


presents 1 complete t S| 
Denkschrift with ext 
the Austrian White Paper on the S« 


It is disappointing that Mr Price was 


to publish the whole of this 


now, has re¢ mained | almost completely unknow: g- ii 
ind. The summary given snaiene one wish for more. }} 
Equalls emanen are the collection of official tele- 


ns { hich 1 1 in the Eng 
grams and despatches which have appeared tn the Eng- |} 


1 } 
lis] and Gierman Press, yu have no een epri a 
anvwhere else in a more permanent form. Among them 
3 ; ] - . a. 41 ++, . } ‘ sT 
is the correspondence publis ‘a in the official North 
German Gazette over the sup pose d offer by England to 


guarantee the neutrality of France, to which the aut 
adds the questions and answers upon this incident in the 
House of Commons, and the much-discussed telegram 


which the correspondent of the IVestminster Gazette 
sent to England on the f the outbreak of war. 
Another section contains the text of the various treaties 


upon which the present grouping of European forces 
are based—the Dual Alliance 


Anglo-Russi in agreement, and to thes« 


‘ ¢ 


lreaty of 


French and the 
1 


’ 1 | : ticles of the treaties cuarantee- 
Oe ; . . ; are added the saent articles of le ire > £Uu Lice | 
le disunion of Germany, hoping that the South Ger- : dd ; ; uw 1 a ce 
pene wonld cof ; > . . ine the neutrality of Belgium and Luxemburg. A ve | 
ans would refuse to follow Prussia, that Austria]. > hapt the t f tl “1 aha If 
woul iz . ae ‘sting chapter gives the text of the speeches in the 
uld seize the chance of avenging Koéniggratz, that ——— eR "9 ae —_ 
Denmark would ri ‘ . various Parliaments at the outbreak of war. i rie iS }] 
Jenn * Would rise to recover the Duchies, and that ene aang ‘ ; : . ick 
Victor F; 1: the speech of M. Viviani before the French Chamber 
I nmanuel would show his gratitude for i ticularly i rtant tatel t 
G..3¢ 2. ad ; ugust 3rd, particulariv important as a statement 
ino. When all these hopes failed the plan of a . Kran | i 
campa failed al of the French case, since up to now France alone of }{ 
rs A uled also, and afier a small success at ; 1° 9 | — 1 
Saarbriicken. ¢} Pe Oe ail . the Great Powers has published no collection of docu- |} 
ken, the French simply waited for :he German - + < | nough, thi neech l} 
ttacl 1eNn T ; r ° trangely c ugh, his speeci | 
— Two days afterwards came the battle of — on the Crisis r re I 1} 
veissenberg, and then the French armies went on from | C285, "0! @PP© ir to have been re rd oo a | 
defeat to defeat until the crowning disaster of Sedan. English ne wspaper Lhe re is also, of course, = | 
The military collaborators 3 famous speech of Herr von Bethmann Hollweg, and to }} 
; - CO bor ators in this big vol: ‘Ime describe B . 1 . 5 2 - ' 
the vari us battles in great detail, and. of course. with this is added the only other speech, that oO e iecad 1] 
S excep rnowledoa mie , of the Social Democratic party, made in the war meet- }} 
‘ ify the ( know edge. Although they tend to mag- ine of the Reichsta of : hich also no full trans! t 
ily lé ry: ar " . 1 1¢ i ay, ybbitl < Ss il iA ul isi ' 
. + i 7” man at hievements, they are not unfair to “ites a eed ry n we find the speech of Kin 1] 
. “e ench, and their criticism is not stronger than | 225 Yet 2PPCaree.  aen We eae eee 1} 
i thing : — rs cil: tae Polo: ‘ her ey ral ‘t i 
lings | chmen themselves have written ‘* The \lbert to the Belgian Chamber, seve a a 1 
) Cavalry of the Frenc , : ' ; bs - ti Sir Edward Grey, and our English party || 
oe ie French army.” a French re port said, Mr Asquith, Sir Edward Grey, and ot re 
had so completely forgotten the discharge of its leaders, and, perhaps, most interesting of all, it of | 
- {Proper duti reportine : . yt al » Czar on the opening of the Duma, with those ol 
ak Proper duties—reporting and covering—that it re- the Czai eee I nce ' Th “agg 
: ~ ined always under the cover of its infantrv. and all the Russian party leaders. lese speeches, OF || 
| I is I < l ¢ d 
[Tested in its bivouac.”” 9 hich only the merest summary has up to now ap-|]| 
ivouac. _— iii loa which only in merest un ar’ i) 
Magine that the Ger _ ae eee however, = yeared in English, have been translated from a special |} 
on tt 1¢ German victories were all won easily : | Peete eee en roar t |i 
_ > peihees 4, very little in some cases might have edition of the Orange Book, which otherwise does not }| 
- Ton he fortune of the day, as at Thionville-Mars-la- | @Ppeat to be known here, since the French een cme 
j *Our. For the ordinary reader the desc ription of the | ™ hich have reached this country contain the diplo-| 
1} Campa} ae de ‘ ‘ , ; ‘eit ; — , hj Wm: bate com-}i 
Ny may seem too detailed, and the book itself is | M@e COT sponde nce only. This Di — de tae ae 
| “4tge and heavy, prises what was said by members of the Labour par 
: are ; 5 shin tine ae 
of He Only 43 years have passed since the new German | 4"4 the Socialists, Letts and Lithuanians, the German j} 
, , ‘ . . > asada » Binle ,1e Tartars. and the 
of } -mper a le his triumphal entry into Paris: yet the colonists, the Jews, the Poles, the } artars, — ta 
e. | yonges warfare have been far greater than those | Vatious purely Russian parties. fo this Mr I . memes 
Ss | Which had t : : , he Retsch. a speech by the Social Demo- |) 
al cer ace an je aded, from the Retsch, a speech by U 
3 I Except - aoe place in the 55 years since Waterloo. ae i ie ae dee eligible aaieniddaen ae 
Kil m ways and for slight improvements in | “l*"* >) rs oe 
_ || | aie and artillery, the strategy and tactics of | official Orange Book. In another documentary section 
j ; : < < . ‘i 
| H “me and Mac mahon were those of Blucher and | | will be found a,remarkable selection. of extracts from 
| ‘ apoleon. Armies were small, a " | 


thousan 





id on each side, battles lasted a single day, 


etiincrmenaemeieeiciniininiic, on, aarti dadaammeenaneeeem ania 
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° «The Diplomatic Hist ry of f the War.”’ By M. P. Price 


| George Allen and Unwin, Limited. 7s 6d net 
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; oo : ; tions, The matter is clearly arranged, with 
i sc eaneaa sila and probably many readers will . ’ eo 
expressing afl opinion, and prodabiy Many readers W1 and a brief introduction 


disagree with him when he does, but that hardly de- 


i ; —_— " . a 
|| the telegrams of correspondents from the principal | Prize Ovations of the Intercollegiate Peace Associ. 
Continental capitals during the weeks of crisis. It is Edited by Stephen F. Weston. Bost n) The 
i| rather unfortunate that the printer has italicised some ’ World Peace Foundation. a 
\| portions of these extracts, but there are other signs | Drift and Mastery. An Attempt to Diagn the Curren: 
|} of haste which might well be corrected in a_ revised | ered By Walter Lippmann. (L T 
ation. | ‘isher Unwin. 5s net. 

| Mr Price prefaces this collection of documents by a | The Army and Corruption. A Study in Blue } Bi 
|| historical sketch, a diary of the negotiations, and by a | R. M. Leonard. (London) The $ Commis 
|| full discussion of all the available evidence as to th« | sions and Bribery League, 9, Queen street pla 

|| military preparations and mobilisation in the various} —_ E.C. 3d. . 

| countries. ‘The historical introduction is so slight as | The War and the Neutral Powers. By Mar ig 
\| hardly to justify its inclusion, but one is particularly | (London) P. S. King and Son. 34. , 
| grateful for, the summary of negotiations. The author La Nouvelle Legislation—Textes Complet 

'| takes every interview and despatch, as recorded in the By Georges Lachapelle. 2f 5o0c. tal G 
| various Government publications, and deals with them Roustan. 

|| chronologically, the events relating to each country | A useful little book, containing the corrected t 

|| being taken separately day by day, with references in | decrees ectanmening and modifying the moratorium 

|| each case to the original text. Mr Price is chary in [ee cer oe Cmennr le an 

| | 

| 


China Stock and Shave Handbook, 1914. Complied a 


a . J | 
ll tracts from the usefulness of this well-planned guide to | ae ' ——— 
es haar ower, gor Published by H. E. Morriss and C. R. 
a mass of important documents. But if Mr Price wishes i. aoe a ae 
: ae eo - ss raed (Shanghai) North China Daily Ne 
to do himself justice, he will revise the whole carefully, So net ; . 
° ” x e.e . ‘ P . } w > Cl. 
and issue a second edition to redeem the faults and| ...-% 7s - bias: 3 
eae aces ; | Socveta Italiane per Aztoni Votizie Statist: 197 
blemishes of a too hasty publication. a 


(London) Credito Italiano. 





| 
| 
| 


How hurriedlv the law and custom of the Constitution | 


| 
|| A MANUAL OF EMERGENCY LEGISLATION. | 
| NEW LOANS AND NEW COMPANIES. 
| has been changed since the war broke out may be| The new issues of the current year and date of 
if thered from ‘the ‘Manual of Emergency Legisla- | opening of the lists have been as follows :— 


' 





7. - a ; Kiched 1 . ‘ | Total First Further 
|j tion’ w hich has just been published by the Stationery | Nominal Cash Payment Lia 
| ; na . ps i 7 Capital. Subscription. Th n bi 
|; Office. The Manual itself is a large octavo volume of | o —" £ S 
| . . , | Amount previously recorded .... ee . -174,808,840 

572 pages; yet it only covers the period from | : a 


1 a ISSUES OF THE WEEK-— 

1] August 2nd to October 8th, and it has already re- | Royal Mail Steam Packet Co., 3 a aa 
ae I alien fe a sahieas aad me 5 % Deb. Stock, at 973 750,000.. 731,250 .. 7,500 .. 695, 
| jul ea a. upp ment oO 54 pages, whnicn Carries on | War Loan, 34 ‘ 


survey up to November 3rd. Such a compilation 


4 » Red. 1928 at 
par or at any time on oratter 
March 1, 1925, on three 
calendar months’ notice, 


~~ 


| had become a necessity, and a popular abridgement | 
} 


1 1 ° r™ 17 s da 5 . 350, 0. 32,500,000 .. 7,000,000 325 MOON 
| might very well follow it. The Manual collects all |  '8¥ed8t9 --------++-.-+ oem €e oo 
lithe Acts of Parliament, Proclamations, Orders in | . .333,231,250 .. 7,037,500 326,193,750 
| Council, Rules, &c passed and made in consequence | Total offered for subscription to date | Tota! offered for subscription for the 
; . : Py i . : : no ye ’ ° ; in— whole year— weet 
\; of the war, and being printed by the ‘‘ King’s Printer | 1914 veseccsessseesceeees £508,040,098 DEE scuntarscahinbiatiie £196 536,388 
Hl of Act f Parliament.’”’ 3 say he ‘ d Hr legra] | WS creeceeeseeeereneees 7825771 1912 sec eeeeeeesceseeeees 210.800. 156 
1) or AAC Ss oI ariame nt, it may ye quoted in iega ID12 coccccccccccccceccce 196,715,032 BEES eee scccedcdoevescees 191,759,352 
| proceedings. Notes have been added by the editor, | U9L1 woos ‘ous psineaies 166,451,045 1310 Dc scutes vaeecey aah 261 Aes 
x . . . ° AIA ce eeeeeereeeeeeneeee ’ AED | SUD ccc wee w ener cree eneee Oey Lhd 
| Mr Alexander Pulling, C.B., and notes are certainly | 909 (202IIIIIIIID 192;340384 | 1908 cece cee ceeee eee 192,203,751 


|| needed, seeing that the Acts and Proclamations of one 


|| day are often repealed and revoked by the Acts and | 
; | 


Proclamations of a few days later. The space given | NEW CAPITAL ISSUES. 


to each subject has no relation to its importance: thus | - in stc 
the Pri ‘ot siege ce . ae War Loan 1925-1928.-——Issue of / 350,000,000 in stock 
the Prize Court and its rules, &c., occupy 1 Ae per annum, payable 
itl: 2 ie Pr. or bonds bearing interest at 3} per cent. per annum, payad! 
lile jes tha VW" oe “4 - ; A : “> te fa ha - rent 
women Ss than two pages March and September ist. ‘he price of Issue 1s 95 per Cent., 
and {100,000,000 has already been placed upon these Loree. 
; ve Order in | The loan will be repayable at par on March 1, 1925, but the 

. ° + ’ > " . = “ 2 * ¢ e 
Council and the Warrant of the Secretary of State, | loan may be redeemed on or after March 1, 1925, 00 “s 
: : . : wJle« ies . aa . _ . , nero uD 
one of the very few printed documents which bears | months notice. The instalments are spread over a } < on 
the Prime Minister’s signature | to April 26, 1915, payable at the rate of 20 per cent. Pr 
rane eee | month in two instalments of 10 per cent. In each month. 

Thus the subscribers and the money market alike will not t 


called upon to make any big payment in one sum. An 





20 pages, | 

are needed for the two 
instruments which handed over all the chief railwavs 
of the country to the Government—i.e., t] 


Perhaps the most 
useful part of the Manual is the summary < 
tion of the various orders and rules made under the | 
Defence of the Realm Act—the Act which 
Home Secretary a new position. In 


r consolida- 


ynetary 


gave the | ingenious provision has been made to prevent any montte’) 
fairness to the | stringency as the result of so big a concentration ¢ —_ 
Ministry it should be said that they provided for many | the Treasury account. The Bank of England will lend up est 
things which former Governments left to chance, and loan up to its issue price of 95 —— 7 ps aie scennaae 
that they had to legislate hurriedly because thev had no | +P cunt. Datew Duns tan. — ov ee s coming deat. 
- , | tor is set up which will prevent money from becoming © 
| When the Treasury disbursements fail behind the accumula 
tions of instalment money the market will, in effect, = 
borrow from the Bank of England the funds it bas! oa 
BOOKS RECEIVED. | the Government. As the Treasury disburses ee cal 
| return through trade channels to swell bank deposits, ¢ 


a+ ¢he 
ainst (toe 


Property and Contract in their Relation to the Distribution of | eventually to cancel the indebtedness built up again ing 
, > >* 4 rT ~ ‘ ? | aude i . . x » sent aliowl’s 
Wealth. By Richard T. Ely. (London) Macmillan | loan. The loan yields just a trifle under 4 per cent. a! 


precedents to draw upon. 





| 
| 
| 
| 
| 


and Co. 2 vols. 17s net. | for its appreciation to par by the date of oe 000 § pet 
The Oil Conquest of the World. By Fredk. A. Talbot. Royal Mail Steam Packet.—Issue of 4 ri pass with 


cent. debenture stock at 97} per cent., ranking fur! ?: ae 
ae : — | £2,800,000 similar stock already issued. The - a after 
War's Aftermath. By David Starr Jordan and Harvey | not under obligation to repay the stock at any — ae 
Ernest Jordan. (Boston) Houghton Mifflin Com- | January 1, 1918, the company may redeem the - ‘esued, bat 
pany. 75 cents net. part of the stock at par. Further stock = capital, DOW 
e : ss a the total outstanding may not exceed the paid-up © nture 
Eternal Peace and Other International Essays. By | : £ er cent. debentul 
; . . ?¥ | £4,200,000. There is £1,400,c00 of 44 P * offered: 

Immanuel Kant. Translated by W. Hastie. | stock ranking in priority to the 5 per cent. stock now 


7 , " ! yo-thirds 
(Boston) The World Peace Foundation. and further issues of that stock may be made up to two-thit® 


° Illustrated. (London) William Heinemann. 6s net. 
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f the paid-up capital. It is stated that the present issue is | must say that the efforts which had been made on the other || 
a é . . - ah | e 
vequired “for the general purposes of the company, includ- | side of the mountains were a very poor recompense. There was i 


o be made for new tonnage now in course of | one point which he was very pleased to mention. A year ago he 


ing payments to be | ’ 
nee " The prospectus says nothing about the| had to say something about difficulties they had had on s 


sonstruction. 


5 eel. eiempcnetene Ie 


eecent experience or immediate prospects of the company. | points with the Arg Penwr itis He was glad t t 
\c trade is resumed it may benefit from reduction of tonnage ink: oe pemeeed these Gifheditles. thems wes am O08 


i Tey on a 


| 
hout by the war, but the outlook is by no means | 
The stock yields 54 per cent. 


Orders for the publication in these columns of the reports | bad year, and 
Gero . | . 
tCompany Meetings should be addressed to the Reporting | not f just 
af ompany + é 


vanager of the ECONOMIST, 3 Arundel street, Strand, | crease in tr: since Ju I 








+ 4 
tondon, W.C ays S . 
"7 ¢3 war had 1 + ¢ 
eee they had ever deen es 
COMPANY MEETINGS, &c. | none thea pent th 
ees Mr | \ (; g 
- ‘ 
BUENOS AYRES AND PACIFIC RAILWAY COMPANY, 
LIMITED 
A DISASTROUS HARVEST 
ral meeting of the shareholde: n the Buer 
1 vav Company, Limited, was held, on tl BAHIA BLANCA AND NORTH-WESTERN RAILWAY 
ter H e, London, Lerd St David he | COMPANY, LIMITED. 
THE CROP FAILURES 
1 S } ha } c 
TY y } #i* ‘ + } 
} é rt f the } S i ¢ < 
w he he ’ 4 t Ni \\ } ( T 
1 
h +] ws , harve i 
ered t ‘ ) ted out t there 
of iin in the B l a 2s Ss 
t 3: were needed. I é 
é b the hole é : ‘ 
¢ s t. Furth@ more the \ 
id yee t! 12 > g _ . 
tie of I t | , 
harvest W hen t} € \ 
r one fear he had as reg ed the | With ‘ t I I 
the « t nami tht ‘ 1 « é } 
, 4 — , 1 , I 2 
( ove h 
< y de oT < ] the |} 
] ; 
9 eT é lepende t I th ] } : 
+ ‘ ‘ \ } bh } 1, 4 | ? 
, or} bout la the r) ‘ | 
l¢ ‘ DD ' ? a] t +? a 
eS haA rica countrie othe it t ye } é + 
é 1 ‘ 
EFFECT OF THE BAD HARVEST. 
t I v} t the I id I ir hz | j 8 p 4 
eX tg ‘ +} + f | } 1 | : +1 1 : ; 
2 1.602 t I 2 fell to 1 11 ‘ zz g t 
1 . 1 a ‘ 
{ 1914 pe l I olive We § 
7 7% 
. Q ¢ 1 ¢ 479 t ¢ Pata iw ‘ eS ‘4 
: gy l e459 
a that 1 é é ‘ ! Mr ( i 
; be 
! va 1g it They had had : ae : + — e 
S ; th (rg Titi ne R t ~ ¢ t 0 ’ i uw he ? i 
and the floods had ‘ 1 iged t Cha i e 
It had be extreme lificult and ne a 
‘ VOI le ind t h of Mr .G ' : 
eit I le 1 or rt o OF€ 1 that +? i P 
t ler wh ¢ 1 the current vear was < . 
v 10 per cent. He thought he could, p 
¢ tate f the rgent best in the w ‘ 
é \ o¢ tin < ect ns d expe €! ‘ 
the count: bout fi mendt . DALGETY AND CO, LIMITED. : 
untry ab f 107 a Li % 
his friend replied. ‘‘ The state of t! AUSTRALASIAN OUTLOOK. | 
; 4 
t the time of the B ng crisis— rhe t eth annual gene me v qj 
+} ' mH 
nth ago he asked his friend for his latest Dalget nd ¢ Limited. w ‘ if 
ct, and the reply was, ‘‘ The news is now | .@&-o< 1s Bishop t Lond HH ; 
on of the country is worse than when | jy. ch in) presiding. ; 
months ago.” That was the c 1<4: wits : 
ae phat was the condition Of | The secretary (Mr H. E. Davis ‘ 
‘ < + 1 the nag | é 
in l Deen ope ating j ning the meeting ar 1 the ‘ ‘ Bo 
TTT - Tr | ‘ 1 ‘ 1 . 
IILEAN TRANSANDINE RAILWAY. | Che Chairman, in the course ¥ 
1 at their eting to the Chilean Trans- | cumstances under which we are meeting “4 
“" t ; . | t Y 
He wished now to appeal again to the} person has any experience of, and | 
d ask whether it was not time] that the war may not be of long durat ¥ 
p tate of things should be ended, and that] no distant date revert to normal conditions. Since we . iy 
tiing on their side of the mountains. Since | you one of your directors, Mr W. O. Gilchrist, resigned owing || 4 
had had a decrease on the Argentine Trans- | to continued ill-health, and in his | 4 
y to the closing of the Chilean Trans-| Mr Thomas B. Fisher. Mr | er had be ecretary to the + 
. I ; hea) : , } nm 4 . 4 
0; and over their whole system—the J rgen- | company since its formation in 1884 5 
and the Pacific as well—the loss of traffic} of Dalgety and Co. for 22 years before that, thus n 5 a] ‘W 
wheas t . v probably Z 50.000 or / 60.000. Conside ing | peri¢ d of <2 vears’ uninterrut ted i we felt t . 4 - 


nt on their side in developing that traffic, he ' time had come when he should be relieved of sor t fl 
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duties. We thought we could not do better than ask him to 
8 a AUSTRALIAN MERCANTI 9 
accept a seat on the board, so that we might still avail ourselves | CaMeARY. Limitap. AND FINANCE i} 
of his unrivalled experience and knowledge of all the company's |) Ret 
affairs. A FAVOURABLE PASTORAL YEAR. I ~ 
* 
THE BALANCE-SHEET. The soth annual general meeting of the sha ' 
Tr +: o s] 1, - . . ; ‘ | o 
To turn now to the balance-sheet and the working of the com- | Australian Mercantile Land and Finance Co: Limited | | 
pany for the 12 months ended June j3oth last, I think | was held, on the roth,inst., at the Cannon street | London. | | * 
‘ avi 4 Awe " he ‘ ° oe 
you will agree that the balance-sheet submitted is eminently Mr David Finlayson (the chairman) presiding | ¥ 
: The secre , ) ; 
satisfactory. It was my hope, and the hope of my colleagues, The secretary (Mr H. R. B. Lilley) having @ notie 
¢ . ~ e - ; —_ : ; f a : ae a : _ ; | 
that we should have been justified this year in recommending | convening the meeting and the report of the aud } 
5 —_ The “hai rematrke 1e r 1 4 | 
the payment of a bonus in addition to the ordinary dividend ; [he Chairman remarked that the period co by the |} 
but since the end of our financial year the world has been | 4ccounts was to December 31st last for their stat | 
, 1 : } oO » 20t} f hej yener: wsinecsc The 
convulsed by a devastating war which has dislocated the | ' June 30th for their general business. The | r was | 
. ‘ " “9: a favy able one > wh, > ac warde i 
finances not only of this country, but of every civilised part | @ ‘4% urable one, on the whole, as regarded liti | 
of the two hemispheres. It is extremely difficult, even under lhe wool clip Was 300,000 bales more than that of f revious | 
. - "ear 1 rices Te rhe th «w , a ' } 
ordinary circumstances, to make a forecast of approximate | Y4t, and prices were higher for both wool and They || 
accuracy, and, under present conditions, it would be futile to | WeTe thus enabled to show the good result of t! 
rhicl aryt > 1 > o 2c ) al } — i} 
attempt it. There are, however, certain surface facts which wich appeared in the figures of profit and t || we 
; . ‘ t:- 44 ’ . gross prof ay ) , "Re © more than : 
i? ncern us from which fairly reliable conclusions can be | 5! proht, 4 309,404, Was £55,445 more than i1 vious || Pa 
- mw. 4 a P . ata . / ei 1; = 
drawn. We know, for instance, that certain areas of <Aus- | Y&4!: and the net profit, £166,515, was £091,125 more. In 1 
or ring at } > e 2 +c) here 7ePTe come \ rint 9 is 1} Ot 
tralia are suffering trom a drought of great seve rity, which er ga A le net amount the me were me variat weer | 
- he r ri0ods Sper ( he ns charged net or | Gn 
must entail a large decrease in production and a consequent the two a in re a . r the iter harged agai gross |} 8a 
} 1 , F T yronts. n dealing with the net profit shown the | 1 it i 
shrinkage in the profits of this company. To what extent _— 7 5 j : pront Nad to || i} 
i os onside » lig vents which } iat ee i| 
the war may affect our business it would be impossible | ©" ider it in the aa of ae which had develops nee th ai 
- 7 ; acco S were made uD, <¢ s led them t he I On that | ; 
to foretell. It has already involved us in some loss, | 3COUBtS were made up, and thi we os ce ee ee |} Fe 
a ; . : 7 provide for contingencies arising out of the di i} 
for which ample provision has been made, and it has in 
; 5 ta ? Sas : ditions now prevailing it was necessary to retain a large sum o} Ur 
ertain directions very materially reduced the volume of our f I td ' me um ol 1. 
. : : money tree in place of distributing perhaps something more jy j vt 
trade. These are some of the larger considerations which have | | . I ; : , ' nag U1 
’ : ; dividend and adding to the reserve fund, and so th 
influenced the board in deciding not to ask your sanction for : : ; U 
to carry I xrward to next account the surplus after paying the | 
the customary appropriations for reserve and for writing down : . . : .< 
en a : : , isual dividend of 10 per cent. for the year, with 2 1} Ol 
premises. We have done a good deal in these directions of ae . | : ae 
bonus. This surplus was £226,427, which was / 101,515 01 
late years, but in view of the many uncertainties of this anxious isin } || 0 
a excess of the sum brought in. 
time the board thought it wiser to provide for possible con 
i . DIFFICULTIES TO CONTEND WITH 1} 
tingencies by carrying forward a large unappropriated balance. i! of 
Also, we want the shareholders to feel that this policy offers Not only had they felt the uncertainties arising f 
’ vay y *} } re ore or less affe ( 1t the present i 
a reasonable assurance that, despite the expected shrinkage in | “@!; by which all were more or le affected at t presen i] 
ur profits, they may still count upon the receipt of their cus- time, but most unfortunately just at this juncture there was a T 
: . satis cevere nol rey - over : : - “- weeetinn £ ths 1} 
tomary dividend in the current year. But they must not expect evere drought prevailing over an important portion of th 
: : r ' iti Sina ila a tenate pine tum’ i| 
more. I fear that the season generally in Australia must be Australian continent, which had already caused serious loss i] 
: . of ck ’ rvelv rui he or CroDS Over a Wide are 1] 
a poor one. With drought in Western Australia, where there f stock and largely ruined the oe . a a || Bs 
: 1 There was no j ari » yet of any abatement in the severity 
have been very heavy losses of sheep, we can only look for a Ee phys ae spon ‘ | 
a ; 2 of the drought, and until there was it was impossible to te 
lessened wool clip. In South Australia things are just as bad, te « we , oer bl : ; oF a 
. : ‘ osses migh > Anot! rO > h was ; irect 
while Riverina and the Western district of Victoria are still what the | a at be , me ee re ; a Bhyen a 7 
onsea » of > Ww ras th: e woo p recently shorn 
very dry and need rain badly, as is shown by telegrams which - an m : of the war coe t at the = ( pd re - I | 
: " } was diffic market, and prices, where sales could be made 
ve have received within the last day or two. Since those tele- a dificult to n a : } ] t } 
; ; 31 re severe Ir ctio P hose ig just Deiore war | 
grams arrived we have had news of rain in Western Australia, ae - ‘an aaa oe oa a ian pie de t a 
’ . . yroke out. 1ey had already sold a fair proportion of their i 
| é and a telegram to Reuter’s Company states that good rains hei: Sieaaiiadcien oh ies iin ; ath gill : eh id at any rate| im 
. . : ‘ oO ict1o : he ighes aS, cl oul at an Te } > 
| have fallen in Riverina within the last day or two. There has I ats pre \ ime had | N 
| al Si ress n rain in parts of South Australia, so that really the makp the GENER. “SRS oe seeeergudanl tag RP ie | % 
ae : ; , made considerable progress. Their general manager had visitec | is 
| season looks a little better than it did. ' . at ; t f tw i] 
this new scene of their operations, and after a stay of 





FINANCIAL POLICY. months, during which he inspected some of the properties 





I : he rior wit hich they re connected, was able in a full 
Dealing with the balance-sheet, the Chairman explained that the interior with which they were connecte 


: a 1 re Jj 

l f 1 ‘resting repor xpress himself favourably impressed 
the large amount of cash, £910,971, was mainly due to the un ind interesting report to express 

favourable season, which induced the directors to exercise the 


utmost caution in making fresh advances. They scrutinised in 


with the business done by the company and with the prospects. | 


In conclusion, the Chairman moved the adoption of the report) 





































B ie the closest manner all proposals put forward, with the result = Ri ted tt ti hich w rani- || 
i . . Y : "hite secon . > otion, which \ S undal j 
eae a that many were declined which under more favourable circum- Mr F. A. White se — : : ey tea | lg 
} nously agreed to. The form simess was next transacted, 
14 stances would have been accepted. Moreover, they had to be wiht kegs : > : | rd id tor 1 an the | F 
: ; ; ; ‘ tes of th: s to > chal an and dire Ss and © i| 
sr prepared to assist those of the company’s clients who needed peared gale: ie oe = a. ‘ 1 th I 1i 
: : : cB: colonial an sondon staffs ninated the proceedings 
carrying on through the bad times. Further, it should not be lonial and London ea : : | 
- +, ° — 7 a ce } 
cae forgotten that this amount represented not only money in \| 
ae if London, but also the amount to the company’s credit at all PUBLIC INCUME AND EXPENDITURE. \| 
.: their branches in Australia and New Zealand. Some share- REVENUE AND OTHER RECEIPTS. : | ; 
: holders, seeing these figures, might be led to believe that, in | ——— 4 =. = Total Receipts into ! 
consequence of the war and the conditions prevailing in the es ttiattig bor Ruchequer trom meetin ! 
; i — RECEIPTS. —~ || 
ie: City, the company had a large amount of this money locked | for the |Apl. 1, °24,ApL. 1°15 Ww : Week || ’ 
x - a ; e . to ee \| 
7a up for a long period. This was pre-eminently a time for 1914 15. | Now 14, Nov. 15, | ending — i| 
. candour, and he might say at once that at first they did have | 4914. anes. =" ate 
3 } — i 
i a rel: _— y large sum so locked up, but, thanks to the prompt | Balances in Exchequer op) se £ £ é ' 
s. and enlightened action of the Government, they had recovered Mot Agee mactend een’ -» | 9y849.052 5.389155 . oe : 
; the greater part of it, and the shareholders might take it from Bank of Ireland ........ ins estat gsea.ieo : 
i him that the balance was quite safe. Adding to the net profit | os il . i 
: 5 ‘ Be : } REVENUE. | a 000 1.369 ooc 932 x 577,000 | 
of £219,482 the balance brought forward, they had a total of | Customs... ........+...- ‘3 none eC 33658,200 695,000 647,000 | 
i Ss £312,014. Out of this the preference dividend and the interim ee ie saaee “0°. 28,770,000) 15,394,000 1184.00 oy sn : 
a, dividend on the ordinary shares had been paid, and it was now Suma seeeeeeeee weeereeees 9,300,000, 4,903,000 "eed “ee \ 
.: ¥ . . . Lan ore eer errr eee! ee f 3 - : 
a proposed to pay a final dividend of 4s per share, making 8 per — Duty ChE EME >| 2,700,000) 260,000 510 ‘ 
: }} cent. fo rear, « > ordinary shares ote | Property & Income Tax & , 90,000 
Sane SOE ENS Peat, oe The eee y eae, te sale Leeennte eS | §3,921,000| 10,242,200) 10,493.00 230.000 } 
staff benevolent fund, and to carry forward £197,014. In con- | pgnq Value Duties ........ 725,. 00| 61,000 tne enn pac, 470,000 |) 
< lus n, th  & Z ; ar ove e adoptic of no | Poss Office Co oeeesescceres 31,750,000} 17,4 0,000 > . : | 
\| e Chairman moved the adoption of the report and inten... 520,000| "300,000, 290 000 
ceipts from Suez Cana . einensl <n) 1} 
| M ( { ' 1 i th . h was Shares and Sundry Loans 1,370,000) — 792,? i998 
on : ‘ e Misceilaneone .......... .. .. 130.00) 3,444,768) 1° 2 
| ; I a Reventie....... . | 07,446,0.0) 97,328,535 100,95 
(| that t é gS Total, including Baia: Cel. ce eeeee -11079765,059 110 1,20412 _— 
| — 
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OTHER RECEIPTS. ' 


yment of Advances for Bullion . 1,920,00°} 700,000) 50,000 : 


| November 91, 1914.) 
| ner 





Por tresary Bulenet amount). sonoma} soma) |: 
H! a eieraph Money) Act, 1913 ..| 1,150,000) *- *e 
eet Land Registry New Bi ildings) 
B »* 
Act, 1900 am i pcauaueaeens 10,000) a ee 
Temporary Advan a aetand 1,200,000. ‘s 
eans (int cluding Treasury | 
Fcc 0 in 191415 and) 
#5530000 in 191514)... aheneee | 75,033,000 8,000,00€' 2,052,000 aa 
| i i cceedemenieial eases ++ -{235,966,064' 124,42 (81 5.165,000) 2,483,000 
hea EXPENDITURE AND OTHER ISSUES. 
i oe Estimate 
} forthe Total Issues out of 
i Year the Exchequer to 
| 191415 meet Paym'nts from) —— Issvezs, —~ 
(incl’ding Ap}. de 14 |Apl.1,°13,, Week , Week 
Supple- te ones ending 
mentary Now 14, | Nov.15, | Nov. 14, | Nov. 15, 
Grants). _ 1914. 1913. 194. ~_ 
£ £ £ £ 
|| Nationa! Debt Services ...., 23,500,000 15,368,797, 14,192,113 291,994 291,994 
|| Road Improvement Fund . 1,545,000 817,695 717,827 a 74,295 
|| Payments to Local Taxation 
Accounts, &c. ............| 9,885,000 5,458,146 5,716,682 350,000 449,105 
|| Other Consolidated Fund 
}f 7 rere 1,706,0°O 1,097,077 1,116,839 a 
!| sapply Services ..........0. 270,288,000 189 058,409. 92.970,515. 15,924,515. 3,168,000 | 
{|  xpenditure .......... 306,924,000 211,780,124 114,715,776 16,565,509 3,983,396 
| OTHER ISSUES. | 
| | Fe r Advances for Bullion ............ 2,245,000 750,000 100,000 ee 
\| For Advances for Interest on Ex- 
chequer Bonds under the Capita! 
Expenditure (Money) Act, 1904 91,370 91,370 a ee 
Under Telephone Transfer Act, 1911.. es 2,229,249 , ae 
} Under Telegraph (Money) Act, 1913 ..| 2,350,000 ‘a 400,900 
Under Post Office (London) Railway 
Act, 1915 biadb bate dale a. ceeds 22,060 we “és ee 
|} Under Land Reg istry (New Buildings 
Sti” sthecaihe cbaet hea dee ee 10,000 ee 
Old Sinking Fund, 1907-8, issued under 
section 9 of the Finance Act, 1908 .. 34,000 56,000 ee ee 
Old Binkmg Fund, 1910-11 :— 
Issued under the Finance Act,1911:— 
Ses Oe Cd CON, ddccccccsseccsee< 690,000 88,500 ee ee 
2 LO” aor 85,000 oe aa ee 
}} Old Sinking Fund, 1911-12:— 
Issued under the Anglo-Persian 
Oi Company (Acquisition of 
| Capital) Act. 1914 4. ......4.. 500,250 
| mporary Advances repaid— 
| “De ME .%.'-Jectsandebsseseseacdaes “ 1 200,000 
WOOO IGGME ccccccecsscvcauces | 15,000,000; 1,50 ,000 


il 


252,167,744'120 638,895) 17,965,509! 3,985,396 


|| Balances in Exchequer :— Nov.14,'14|Nov.1>,’13) inc.orlecifor Week 


1) Bank of England ...ccccccccsccce 3,076,251} 3,294,2-0! 12 05509 —1429396 
He. OU IEINEE ccccccccesecesees 722,059} 489,046) + 105.000 71,000 
= | 3,798,310 3,783,286, — 1900009} — 1500396 
Treasury Bills outs standing on November 14, 1914:— £ 
Bills issued by Public Tendor .........cce.sceccceccees + 94,509,000 
Pe OU Wne MINN O  oin sie cenncdsrenscdcecctaceresscate 7,109,000 
Dota .ccccccescecsescecee 101,600,000 


lan Beg = 1913, Exchequer Bonds for £380,000 were issued under the 
etinal al ister Act, 1911, in part payment of the purchase money of the 
Pome Tel ‘phone Company's undertaking. This transaction does not 
| istue "ead above statement as it did not involve any Exchequer receipt or 


Treasury, November 16, 1914. 


‘SCOTTISH UNION & NATIONAL 





INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - = = £10,000,000. 


|| PIRE (including Loss of Profits), L IFE, ACC a 
=, ACCIDENT, ILLNESS, ANNOITIES, 
} BENSIONS, L ag D, BURGLARY, GLASS BREAKAGE, TRANSIT 
| | Motor 2 rh i FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
AND EMPIA KS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
OYERS LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
5 Walbrook, E.C., & 55 Pall Mall, S.W. 
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The Editor of the Economist c 
communications, 


accompanied by a 
Communications must 


rere 


annot undertake to return rejected 
but will endeavour to do so if they are 
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The Bankers’ Gazette 


BANK OF ENGLAND. 


Acco ur 
a to the Act 7 and 8 Victoria, cap. 32, for the 
ended Wednesday, November 18, 1914. 
I88UE DEPARTMENT. 
| Notes issued £ ~ 


O:her securities .... 7,434,900 
Gold coin and bullion 72,018,300 


90,468,300 90,468,300 


I 


£ 


| Proprietors’ capital.. 14,553,000 Government securities 18, 600, 753 


| Rest 
Public deposits* .... 16,286,301 Notes ............-. 55,154,890 
Other deposits ......147,334,725 Gold and silver coin 
Seven-day and other 


| 
| 


+++ 90,468,300 Government debt.... 11,015,100 | 


£4 


3.224.019 Other securities ....107,103,442 


551,842 | 


__ 12,882 
181,910,927 181,410,927 


* Including Excheguer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


G. NAIRNE, Chief Cashier. 


Bills .. ccccccccsece 


Dated November 19, 1914 J. 


The following were the changes inthe principal accounts when | 


compared with last week :— 








Increase Decrease. 
£ £ 
Circulation (excluding 7-day and other bills) .... =... ewanenee 205,620 
PU NIE dccccacandcessccasensteotenacecene wei grein 2,365,192 
SII ncdcccatscdnceedccncscctcensesse 10,048,054 ..cccoce 
eR OOSIIIIOD i. ac cncsccncccsdccccceciacd 7 
Ri ood x doctdcceccecscewcsecesesscnee BERD accnesss 
NE Dikan he ededuateusesesentiewncdcensensetnes GSRRAED  ccccce i 
SD di dd cusidiecdedsceendeebeneesconeenweenssans BO teannens 
a bbttigednccsudenenmedeasueeius petentioaka of ree 
CURRENCY NOTES ACCOUNT 
Advances to— Redemption Account 
Notes = r cs ic . g Cn TS 
Date.} Out (fcee, S2 | FE [ees 5e ESS) e9g_3 
standing. 2925 23 | £3 |Sea(es| 522|42°= 
a =| OR S|” @ig4 o sine w 
we 
£ * £ £ £ £ £ 
Aug. 26 21,535 0645 2"0,000 | 6,071,650 3,810,000 ad << ; 11,423.4145 
Eep. 2/ 25,'56 "486. 250,006 3,552.70 4,550,000 a 10,923,546! 5,920,240 
S 27S 127s 100,000 | 1,486,700 4,600,000 3,000,000! 11°1 10,923,5'6) 7,004,881°5 
16) 27,416,931°5 ““ | 514.200 3,600,CO0 3,500,000! 12°8 10,973,546) 7,879. :86°5 
24) 27,721 394 es 1,159,200 5,600,000 4,000,000) 14°4 10,923,546) 8,058,548 
30; 28,408,505"5 ee 381,500) $,500,000 4,500,000) 15° 10,923,546) 9,:03,559°5 
Oct. 7) 29,272.795°5 oe 331.500 2 750,000 5,000,000) 17° (1,925,546) 9, 267,749°5 
4) 29,743,022 e« 260,500 2,250,000 5,500,000) 18 5 13,925,54¢| 7,808,985 
2)| 30,275,936 o< 245,000 2,250,000 8,500,000! 28°1 13,923,546) 5,357.390 
28) 31,366,690°5 ae 265,000 1.900,000 9.500,000} 30°3 15,923,54€| 5 778,144°5 
Nov. 4 37,934,442 on 334,009 1,£00.000 10500000) 31°9 13,923,54 | 6,5 6,865 


1], 33,678,952 
i8 55,890, 584 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 


244,000, 700,000 11500000} 34:1 13,923,546) 7,311,406 
239,000 700,000 12500000! 36°8 13,925,546; 6,5 2,858 


Rate of Discount for three months ended November 138, 1914 :— 
Gold —_—— Securities \ks\s 
Date \Coin and dae (excluding Deposits Beuihies Reserve SS\z 
Bullion Bank Post - 7 . I Sh ng 
out for Bills) Depart- sole 
Export. ; ment. lool’ 
aii i is coasts 
1914. £ £ £ £ £ £ 1% /% 
Aug. 26 43,473,412 4,297,C00 im 35,571,435 147779424 139,683,641 26,351,977; 17%) 5 
Sept. 2)47,772,712/1,350,000 in 35,287,760 |162495654|149,844,663 50.954,952) 19 | 
9/ 47,508, 29) 1,191,000 in 35,221,585 |155110810/ 142,670,346 | 30,736.84 | 193 
16} '8,720.492 1222,000 in 34,622,730 1 »3685568) 159,461,550 32.547, 762) 2i¢}— 


23/51,673,C5S'2 224,000 in 
30}52,916,604/ 2,346,000 in 
Oct. 7156,756,912 4,286,000 in 
14/59,255,390) 2,554,000 in 
21\60,062 756/:.545,000 in 
28'61,872,740'2,3 5,000 in 
Nov. 4/69,474,113'8,441,000 in 
11}69,280,92 99,000 in 
18'72,570,142' 3,007,000 in 


34,202,760 | 53939926) 136,414,7 +5 35,920,299} 235 
34,974 625 159530971 141,551,886 36.391 ce 2 *3 
34,826,7 164499101) (41,865,235 40,378,21 | 244) 


34,798,900 158822464 152,862, 065 43,713,856| 274)— 
35,112,670 (1517304 56/124,295,550! *5,210,070} 2°? 

35,530,000 |156744027|122,109,012) 2,394,113] 332!— 
35,519,030 | 15,653,164 ' 122,095,456 52,21: 822) 35% 
35,313,410 |163621026 125,704,195 55,706,752! 


Subjoined is our usual table, affording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consos, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date | Nov.16, | Nov. 22, Nov. 20, | Nov. 19, | Nov. 18, 

with the present week. 1904. 1911. 1912. 1913. 1914, 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 27,686,270 28,501,405 28,277,095 28,402,960 35,313,410 
Public deposits .......... 7,173,774, 12,818,407 13,883,639, 10.611,297, 16,286,301 
Other deposits ........... | 39,439,155 39,687,004 40635,315 38,248,144 147,554,725 
Government securities....! 15,610,005) 14,438,210, 13,034,576 11,784,77¢ 18,600,755 
Other securities .......... 24,700,825 28,979 562 31,670,772 27,987,525 107,105 442 
Reserve of notes and coin 24 165,954 26,817810 27.638,059 26,867,522 55,706 752 
Coin and bullion ......... 33,402,224 36,868,215 37,465,154 36,820,482, 72,570,112 
Proportion of reserve to = 

ee ee a 512% 51 % 508% 55 % 4% 
Bank rate of discount ... 3% 4% 5 % 5% | 5 % 
Market rate,3 months’ bills) 238 3h 8 4ta 5 5 
Price of Consols ......... 8748 782 75 723 “. 
Price of siiver per oz. ... 264d 264d 29d 274 224d 
Average price of wheat....' 30s 3d 338 ld 32s 10d | 30s ld | 398 8d 


Exchange on Paris (short) 25.124-174 25. .2}- 25 25 223 25 25.313 333) 

— Amsterdam (short)... 12.1 ‘lh 12.14 12.14 12. 2h- 23 | 

— Hamburg (3 months) 20.5965 20.72- "76 20 79 a3 20.76-80 | 
Clearing-nouse return ... .! 241,533,000 241,229,000.348,099,000 54, 1 00 222,590,000 


The amount of the ‘‘ other deposits '' compared with the ** other 


securities,'’ showed in 1904 an excess of £14,732,330; IM IQTT An 
- . 7 r 

excess of £10,707,442; in 1912 an excess of ¢ 1,54 and in 
a | ror + re r »¥ Cece f 

1913 an excess Ol f10,2 S19 In 1914 ther 3; an excess of 


| 
BANKING DEPARTMENT, 





34,667,285 162561150/137,28>,409'43,018,105) 264)— 


4 i 


| 
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| 
| 
| 
| 
| 
| 
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BANKERS’ CLEARING RETURNS. BANK OF FRANCE. 


The following figures from the official returns show the amount “a Comparat ve teen 
of bills and cheques cleared at the Bankers’ Clearing house. Tae — “>. — ecrease, || 
Special days are given separately, together with the total increase oo el aL ae a Week, Last Year, 
or decrease to date in each case :— : ASSETS. £ £ £ 
a CY:« Coin and Dullion—Gold. . 165,654,000 164,176,000 1314.489,000 

Countr ae Silver. 25,013,000 25,585,000 15,095,000 
Weeks Ending Town Clearing. Fionn y Total. Government securities .. 15,704,000 15,704,000 15,704,000 
y _viearing. =... «| -« Discount and advances. . 128,119,000 91,219,000 102,926,000 + 3. 
1914. £ z LIABILITIES. a. 
January 1} to Sept. 23 .... 1€.497,420,000 20, 11,497.£29,000 Notes 267,327,000 236,476,000 227.073,000 +4 308 
Sept SD shiwsusdbaeosess 185,920,000 207,994,000 Government deposits. «++ 15,303,000 16,074,000 15.524.000 
Oct 7 cocccccces 203,050,000 13 233,189,000 Private denocits .. 37,9031 47.719,006 2.297'000 5 
OF  chciadesensteuse 217,5:5,000 386, 243,921,000 Seca 
222,188,000 766, 248,954,000 BANK OF ITALY. 
234,871,000 601, 258,472,000 : a saciniaes 
223,334,000 5.536 248,870,000 “ie.” | Bae | OSs 
sean 203,623,000 28,625 232,258,000 anaes £ - "_ 
18 seeeeeeeees ___ 194,981,000 27,603,000 222,590,000 | motaicash ..... ve. 5C,458,000 50,814,000 49,459,90% 
Total, 1914 182,922,000  1,210,855,000 13,293,777,000 | Inland bills. ............. sy 127/000 3128000 Baas 
Corresponding total 1913 . 1343,452,000 1,238,844 ,000 14,582,296,000 Abeaneen 5 875,000 6.297.000 oeawee) © 
Bnensese cf Decssass a ee oe rae Government securities .. 8,216,000 8,177,000 
eat 63 “* = we oe aie > LiABILITIES. ; 
15,046,923,000 __1,389,481,000 16,436,404,000 | Note circulation aetaee tee 
14,654,711,000 1,307,062,000 15,961,773,000 fet —- 
Increase or Decrease in { + 392,212,000 + 82,419,000 + 474,631,000 


_1913 ye - 261% = 630% -— 29% BANK OF SPAIN. 

oe Nov. 7, Oct.31, Nov.8, 
SPECIAL Days, a mes. ule. amis k. LastYear 

' £ 
— oe : - — 22,381,000 22,092,00C 18,876,000 + 289,000 +3 000 
7 | ‘ 7 ‘*Fourths '’ of the 27,683,000 27,877,000 29,034,000 — 193 —1 321.000 
Stock Exchange Pay Days. Consols Pay Days. Montb. Loans and discounts .... 37,59 ‘,000 37,806 000 33,724,000 214,000 + 3,868 200 
emetaas a nhc esntiiils Spanish 4% Seen nn sone 13,777,00) 13,777,000 13,777,000 oe ‘a 
ate, e. s bills, vliga- 

1914. e | 1913, Date. £ | Were 

| 


Jan. lto Mar.12 414,011,000 Nov. §£ OO 19:4. 
Mar. ; 88,234,000 Dec. ‘ 1 Mar. 4 
April : 94,995,000 1914, 


000,000 6,000,900 6,000,000 
LIABILITIES. 


56,23 Circulation .« 19,945,000 179,407,000 77,703,000 


56,235,000 
;April 58,269,000 
103.254,000| Jan. ‘ 


Deposits and current 
May od 85,690,000 Feb. 


|May 
June 


4 

: 61,850,000 accounts .. 24,691,000 24,695,000 17,932,000 — 

sopssoeeing ‘ j : 45,555,000 | - 

40553, Mar. : 60, July 65,375,000 

June ] 73,013,000 April ) 00L} Aug 4 BankHoliday | _ ae NATIONAL BANK OF BELGIUM. 

6 84,137,000 May 5,87 sept. 4 24.329,000 | Aug.6, July 30, Aug. 7, Last 

July 98,835,000 June 3 40,449,000 ASSETS. 1914. 1914, 1913 
4 


Week. Last Year, 

102,323,000 July 33,531,000 | Coin (gold and silver) and £ £ £ £ £ 

42,696,000 Nov. bullion... 12,708,000 12,221,000 + 3,272,000 + 3,756,000 
, Other securities 41,380,000 335,483,000 27,855,000 + 7,897,000 + 15,545,000 


ct. © 
NOV 
Nov. 


|| Total, 1914 1,356,610,000 ae 558,262,00 515,318,000 LIABILITIES. 
|| Corresponding 


Notesin circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
total, 1915... 1,829,397,000 ., 712.144,00 688,709,000 | Current accounts........ 6,233,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 
- Or Dec. {|— 462,787,000 ., 153,852,00 es eee pear 
in 1914 .... i= 25°30 % - 


21.61 % 25.47 % AUSTRU-BUNGARIAN BANK. 
|| Gross totalin 191’) —2,082,03!,000 is 


“ 781,892,00 662,288,000 a | | a, 
2,362, 212,000 


725,293,00 1914. 1914. 1913. Week, Last Year, 
or Se | 280,181,000 -. + 56,599,00 AssETS, £ £ £ £ £ 
11°44 % 


et 2 180% : Coin and bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000 999,000 


_ Silver. 12,140,000 12,065,000 10,795,000 + 74,000 + 1,347,000 
* The fourth fell on Sunday. ete gg &c.. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 
sIABILITINS 


Circulation ..+ 88,740,000 90,517,000 91,369,000 —1,777.000 -- 2.620 000 
PROVINCIAL CLEARING RETURNS. a 


ecaiee NEW YORK ASSOCIATED BANKS 
1914, . Nov. i4, Nov. 7, Nov. 17, Last 
| ee 1914. 1918. 1913 Week 

ss £ £ £ 
- & £ k ake 68 052,000 68,812,000 65,925,000 — 7 0,000 
Jan. 1 to Nov. 7 ...... 282,801,40C 317,714,80 —3491340) 10-98 | Legal tenders 20,498,000 21,166000 _15,788,000 — Gb’. + 
Week ending Nov. 14.. 5,381,006 7,6&5 300 —2.274.309 Loans and discounts .... 426,624,000 428,940,000 580,926,000 —2,506 000 +4 


LIABILITIES, sa at) 
Total to date........ 2 2 395 370.100 — . Circulation .. 21,346,000 25,652,000 8,348,000 —-4,706,000 
88,182,400 325,370,100 —37187700 een ocean dee” te Ot 
LIVERPOOL— 


Government deposits). 385,070,000 384,610,000 348.173 000 + 460,09 
Jan. 1 to Nov. 7 ...... 197,651,006 206,054,600 —8.4 RESERVE (Specie & Notes) 88,560,000 30,008,000 81,712,000 —1,4+8 000 
Week ending Nov. 14. 3'919'1X%  4,968'860 ~1.049-790 Legal reserve 87,078,000 86,826,000 78 689,000 + 252,000 
ees cba sabia Wi ec: Excess actual reserve .. 1,482,000 3,162,000 3,028,000 —1,700,00 

Total to date........ 201,570,100 211,023,400 —9 453,300 


BANK OF RUSSIA. 
SIRMINGHAN-— 


Jan. 1 to Nov. 7 ...... 66,545,500 66,061,200 + 484,300 d ) _ 
Week ending Nov. 14.. 1,156,300 1,249,890 93,500 ' Rew. 6 16/29, nat - 


7 ssETS, é £ £ £ oa 
Total to date. eeecens 67,701,800 67,511,000 + 390,809 Gold ... ee cas bd .. 154,832,000 162,291,000 148 769,000 — 7,459, 0K 5,06 i 
HEWOASTLE-ON-TYNE- Balance abroad . —— a1 ooare baryons 1c ann 1.623006 
y Tove e oa Silverand subsidiary coin 4,155, 119, DOO yee nn aaa 
Jan. 1 to Noy. To wesess 49,884,500 52,936,100 —3,051,600 5°76 | Securities and short loans 103,976,000 104,523,000 59,241,000 +5,453 000 + 50,75 _ 
Week ending Nov. 14.. 1,182,100 1,181,000 + 1,100 0-09 | Otherloans and advances 49,576,000 49,303,000 “6 007,000 + 273,000 + 20/6 
— - Securities belonging to : is 
Total to date........ 51.066.600 54 bank 10,435,000 10,161,000 10,224,000 + 271,000 + 
1} 066,600 54,117,100 3,050,509 _5 6 Miscellaneous 15 288,000 14,945,00C 6,972,000 + 545,00 + © 
| BRISTOL— | Balances due by branches st 7,091,000 + 24,17! 
Jan. 1 to Nov. 7 ...... 31,068,000 30,513,000 + 555,09) 1-8 | Smdtrensuries ...-.0-- 24,171,000 17,080,090 9 0 
Week ending Nov. 14.. 752,000 690,000 + 62,000 . 


389,964,000 383,976,000 295,714,000 + 5,988 200 
LIABILITIES. sdsimnssiuaanitie Batre scan annie 


. Notes in circulation .... 273,112,000 270,628,000 172,759,000 + 7,484 000 


Oct. 23 Oct. Oct. 23/ 
5 


Last Year 


Total to date........ 31,820,000 31,203,000 + 617,000 € 000 
 ciaalilinias. ma oe - Capital of the bank 5,500,000 5,500,000 5,500, 


ar 13,367,010 pew 75,371,000 55,521,000 —_ 545,00 
an Diaeee; 2. keane 067, 13,068,650 + 298,360 9228 accounts 15,371, 6,521,000 — 545.2 
Week ending Nov. 14.. __362,000 313,10) + _48,500,_15-39 | Miscellaneous oo iaasooy aigean +230 
| Total to date........ 13,729,010 13,382,350 4 346,660 2-59 | Balagces due to branches 

| NOTTINGHAM— , — bis) Hs 


and treasuries ee in £22,000 ; 
San 30s Mov. 9 16,057,300 15,707,300 389,964,000 333,976,000 295,714,000 + 5,988 900 
- 2 to Nov. 7 ...... ,057, 5707, 350.000 . : 
Week ending Nov. i4.. 395000 313,600 S200 -" BANK OF SWEDEN. 
Total to date........ 16,362,309 16 020,900 + 541,400 


Nov. 7 Oct. 3i, Nov. 8, Last 
215 1914." 1914," 1913. Week 
ld.. cain 3 774, 694,000 +  7,C0- 
FORBIGN BANK RETURNS. Oe8 -- 5,781,000 5,774,000 5 a 
i i foreign bills 2,802,000 2,660,000 4,707,000 + 1% 
aoe principal items in the last weekly accounts received from | Swedish and foreign onils 
= : + y . +3 7 7 z -_ 7 
the leading Continental and the New York Associated Banks are | pusiesinen tartar YUSSO BAINB LNIS tk 
compared below with the previous statement and with the corres. LiaBILiTIES. ener wail 
ponding statement of last year :— Notes in circulation .... 1§653,000 15,779,000 12,481,000 — *>), 
; Deposits at notice 3,358,000 3,243,000 2,897,000 + 125,00 


ee eee 











November 21, 1914.) 


NETHERLANDS BANK. 


Nov. 7, , Oct. 31, | Nov. 8, 
1914, 1914. 1913 


£ £ £ £ 
+ bailion—-Gold.. 14,311,000 14,262,000 12,365,000 + 
pin and bulllOD~ er 403,000 359,000 


584,000 + 
piscounts and advances 26825,000 26,884,000 15,568,000 


LusBILITIES 


AssETS 


Last Year. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


y Rates ‘Rate 3 
to of Ex- Usance. —— of Ex- Usance. 
change. change. 
Paris .Nov.19 25.00 | Cheques Madrid ...... Nov.19 25.90 Atsighs 
Amsterdam - 19 12.05 99 ROOT ccceccel = I 26.40 ” 
Berlin ...e0- Short. | Janeiro . — 19 133d Sdysat| 
De assses a4 . 8 days Valparaiso ...— 19 Taod 90 dys at } 
Christiania... — 19 19,00 Bhort, B Ayre — 49 84d lOdysst | 
| Frankfort .. a a - Mont leo — ] 5la,d MWdysat | 
Vienna i " Calcutt - 19 1/34d seleg’ph | 
Petrograd... — 13 115 3 months Bomba ~- 134d ‘transfer | 
| New York ..— 19 4.88 Cabk H k — 19 1/84d es } 
Switzerland - 19 25.45 Short Sha b.cee) — 19 2/230 ” | 
Lisbon 19 37ad At t Yok 4 ‘ ] 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open Open 
Bank Rate-— Market ~Bank Rate— Market 
Changed. % ‘0 Changed o ° 
ee cacseade hue. Teese OB ce ox Zurich and 
Berlin ocae sae De Gee «< Swiss Bank 
Hamburg.... Aug. 3, '14..6 ee .«. pia ep.10,'14.. § 
Prankfort .. Aug. 3, '14..6 . Petrograd.... July29,'14.. 
| Amsterdam.. Aug 19,'14..5 .. .. Madrid ...... t.27, 14.. 44 
| Brussels ....A OS ee Lisbon Jan. 15,'14.. 54 .. 
a M Sh ree Stockholm ..A 8,°14 ee 
Turin.. . May 9, '14.. 5 e Christiania .. A 20,'14 
Genoa . May 9, '14.. 5 Copenhagen., Aug.l2,'14 


GOLD MOVEMENTS. 


The foreign movements of gold to and from 
jast week have been as follows :— 


the Bank sinc 


ARRIVALS. £ WITHI )RAWALS £ 
a” eee 6,000 Wed (Set aside r 
U.S. coin.. 110,000 currency not 
Thurs., Bars.....ceee 503,000 reserve ...- 1,000,000 | 
Fri., i eee 120,000 
Net e 1x 261,000 


, - eegiation ...- 39,906,000 39,915,000 27,757,000 9.000 + 12.149.000 
EE con seene ; 1,475,000 1.452.000 ‘239,000 + 23.007 + 1.236.000 
NATIONAL BANK OF DENMARK. 
Oct. 31, | Sept. 30, ; Oct. 31, Last 
1914. 1914. 1913. Month sast Year 
\ccETS £ £ £ z £ 
ad 22s 4.925.000 4,013,000 4,571,000 — 18,000 — 346.000 
ae State banks .. 1,495,000' 1,147,000 + 348,070 + 1.495.000 
é aie 7,674,000, 7,347,000 5,078,000 + 327,000 + 2,596,000 | 
oo 1335.00 1,346,000 96°,000— 11,000+ 366,000 
S 669,000 587,000 575,000 82,020 + 6,000 
t- 12,454,000 11,742,000 8,575,000 + 712,000, + 3,879,000 
- ae 363,006 394,002 166.000 — 31,00 197,00 
IMPERIAL BANK OF GERMANY. 
Nov. 14, | Nov. 7, | Nov. 15, | Last 
1914, 1914, 1913. Week Last Year. 
ASSETS £ £ £ £ £ 
95,798,000! 94,271,000 61,606,000 +1,527,000 + 54,192,000 
Rc emieih 2,015,00% 1,808,000 13,730,000 + 297,000 1,715,00€ 
‘ $7 902,000) 42,961,000 2 790.000 ».039 00% 112,00 
D I adva s. 140, P23,000)155 ,804,000 734,000 + 6,22 32,295,000 
otes in circulation 03,000,000} 2 04,242,000 96,382,000 —1,242,000 
rent @ Diicaseee 67,8£0,000| 64,105,000) 33,835,000, + 3,747,001 
nk has been relieved of its obligation to convert it 
into gold 
BANK OF NORWAY. 
N i, Oct. 31, N ee Las 
igl4 i914 1913. Week. Last Year. | 
ASSETS, £ £ £ £ £ 
Gold eeeeee» 2,265,000 2,251,000 2616,000 4,000 1,000 
1,662,000 1,674,000+ 80,000 68,000 
508,000 504,000 + 4,000 





Discounts a ans 6,848,000 4,250,000 — 156,000 + 
Liat ES 

Notes i ation...... 204,000 7,395,000 5,908,900— 191,000 + 

de sat ice 1 297,000 1,280,000 651,000 + 17,000 + 


SWIS8 NATIONAL BANK. 


Nov. 7, Oct. 3, Nov. 7, Last 
1914 1914. i913. Week. 
ASSETS. £ z £ £ 


Last Year. 
. 


£ 


Coin and builion—Gold 3,7 $2,000 9 255,000 6,864,000 + 489,000 + 2,918,000 
Silver 705,000 658,000 684,000 + 45,000 + 13,000 
Discounts andadvances. 8,638,000 8,958,000 4,740,000— 320,000 + 3,898,000 
I rigs 
Notes in circulation 15 783,000 17,159,000 11,116,000 — 376,000 + 5,667,000 
Deposits 2988,000 2,343,000 1,780,000 + 605.000 + 1,208,000 
In tl ables the Reichsmark is converted at ls; the Austrian crown 
tila; Dutch theflorin at 1s 8d, the Swedish and Danish kronor at 18 per £, the 
Norwegian k 


at 18/15 per £, and the 


American currency is reduced into English money at 4s per doliar. 


CURRENT RATES. 


franc, lira, and peseta at 25 per £ 


The subjoined table shows the rates quoted from day to 


day during the week : 


Last 
Fridy S@ Mon. Tues. Wed. 
Bank rate........ccscceseseees s\ 3's! 6\s 
Market rate {discount:— : a a 
oy da 4 s' drafts ...... 23 7 28 2 2% 3} 23 3 
Gen DO ..ccccccceceee 24 22 £243 3 3&8 2 
; © OO scssnesecaavnces 3S 4 38 4 3h d 3B 38 
6 months’ do ............0000 334 3 344 33 44 
Loan Day to day _ y ; i’ 1 ° i , 
Port, 8 Be cceecsesecccece 332, 122 192 192, 132 
Been ‘(at last Settlement) ) 5 5 5 5 
Le on wances: Banks...... 2 2 2 2 2 
As : OP OE ccesancc 2 2 2 2 2 
BEY NEN SKke  Sebbd Renee. 23 23 24 23 23 


Previous wee ks:— 


Thur 


% 


nh 


Jie ee 2 On Ow Wr 
~ 


mnwe 


‘ 


5 


~ 


S Bank Bills. Trade Bills.* 
5 : 
im & = 5 Months 4 Months.|5 Months.|s Months.'4 Months 


Ber oe % % 
2 34 i 33/54 6 


io pas 
mm 
- 
ow 
uw 


6 
6 


et Sc 


3 "5 4 3 

sat! 3 8 
3 3 6 og | 3 3 

; ; | 3 2 


one 
e 


MOR OO OR 
~~ 


Onan nonana 
~~ 


eNO HOH 
ann nn aw og 


> Dip 


$ 
Lnitties : 


4D€S82 rate 


H or which the Bank rate is usually required. 








Oh PO Be EP er 


& 2 
2 3 
3 
4 
l 
l 
5 
2 
2 


wing Is acomparison of quoted money rates 


1,000,000 1,000,000 


SILVER 

Messrs Samuel Montagu 
November I yth respe ting tne 
the market is less flacci 
orders in from the 


write as tollows on 


> 


Instant stream of Duying 


Indian baz 


set iars, but all of these hav 
not been capable of execution, because in the majority of 
cases limits were set at too low a figure to keep { with 
the rising prices. Nevertheless, the shipment to India thi 
| week is considerable. The low price (224d) current last 
Friday and Saturday—the lowest for nearly six years 
proved tempting to Indian buyers, but it wa t at all 
| tempting to sellers on this side, and the market shrank 
to the smallest of proportions. [he sharp rise on| 
Monday to 22id was evidence that yme substantial 
recovery had to take place before supplies could be available 
| to any considerable extent. [Even after the rise of 4d, ther 
was no freedom in selling, and succeeding rises were recorded | 


1a slight 


Fridy | 


% 


a 


~~ 


ne 
nm 


+r 


5 


w 


> Gi The 


with 


» Months. 


ouwnog 


Onn ananw 


ae 


a 


e 


“8 range from those current on the very best paper to those paid 


es +e oem 


4 


until yesterday, when the price was fixed at 22}4d. 


reaction ensued at 22id. An Indian cur 


| return on November 15th was as follows:—Notes in ciccula 

| tion, Rs61,12lacs; reserve in silver coin, R: 2 lacs; gold 

| coin and bullion, Rs8,o5 lacs; East Indian securities, | 

| Rs1o,00 lacs; gold in England, Rs7,65 lacs; securities in |} 
England, Ks4,oo lacs. Since the return of October 7tt 

| when the gold holding in India was shown as 3,78 lacs, | 

| there has been a steady inflow of gold, amounting to over | 
{2,800,000 between October 7th and November 15th. The 


| stock in 





Bombay is 3, bars, = with 3,300 
week. A shipment of 1,200,000 ounces has been made from | 
San Francisco to Hong Kong during the week.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 


$00 





4 d | 
Nov DF :cccundssdesscoedésnce 22% eee * | 

Ff WG .ccccccccccccscccccccs Sah coco co 

? Ri cadededsonsseteasatéees 22% eeer ** 

ig Saabocbeanmabns eaeheaiid Gantt sea 

Ss Moe sdésvcess ne ae | acae. ee 1 

we MRnasinecdenans satbeane at xeon, 34 
INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender | 


Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs.250,000 at 1s 3 29-32d to 1s 335d for bills. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. a 
422, 619 009 28,305,827 i 
— ~ } 
6l,; 336, 861 4,091,751 
1,720,000 114,479 


63,056,861 4,206,230 


April 1, 19135, to April 1, 1914 


April 1, 1914, to November 11, 1914... 
Week ending November 18, 1914 .. 
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Allotments since last week :— 


‘ a 
Rs. 


EXCHANGES. 





elaieh 125,000 in bills on Calcutta 


eee ween eneee 


{ At ls 3¢8d 
in full. | 
Next week the amount to be offered will be Rs.1.000,000. 


The following are the details regarding the sale by the LONDON COURSE OF EXCHANGE. 
Government of India on Thursday last of sterling bills and 


telegraphic transfers payable in London at the India la 
Office :—Tenders invited, £1,000,000. Total amount ten- | Negotis 


Usance, | —____ 
dered : bills, £370,000; telegraphic transfers, £20,000. These | ___ Tues., Nov 
amounts were allotted in full. 


Belgium ........ ... oseueew «+++ 3 Months - a = 
Ditto 


ae Cheques | 
olland..... C6605 6000S 008s ECSCbEX 3 Months, 12 4) 
Se tt, RI snc ncneccccevecacconccouss Cheques | 11 : . Le Pit 
TF secccccceccccevccccecessccese 3 Months 26 5 9 1 fs oe 95- 
The following table shows the amount of Treasury Bills Lente wns cennssssetsseceeeerens Cheques | 26 6126s me eI - 
a oa isbon and Oporto .............. 3 Months x aoe 1] 25 
outstanding : WN es cukeawaness nanccosencees Cheques | 373 364 ” 
a PEE sone pusinesteicvbedeces Cable 4 ; 
RS vphneeseNwiecegece . Cheques’ 4 
| Shea wimambebonadedudgohel 3M 5 
Date Issued. Amount. | Period. aa = ao of Meh cascsccccevncsheuebuers A vena = 
| ovument. . aturity. —— ppenbabesckhneecebeeen 3 Months 
——| —__ ___ — | —__ itto 


( KS 294655 N50 8S Od da US AOS Cheques 114 
PIII Skxdsensessacceeawcs 3 Months 


a Ditto soccccccccee | Onegues! 18 
Nov. 29, 1914 Spain (Bank place 8) ieetnkeaason 3 Months 45 

Dec. 20, 1914 Ditto en. -diadiesatenan Cheques 26 

| Jan. 14, 1915 NEE hd vb AeN tieavagatecs 3 Months 25 
Feb. 22, 1915 a 8=—_—“‘«s Sdn ReN ceR ONT Cheques, 25 
Feb. 28, 1915 

| Mar. 19, 1915 


lis 
Sep. 19, 1915 SourH AFRICA, 
Api. 10, 1915 London on S.A. 


Apl, 24, 1915 Bight eeeeeeeeeeeeee 9 % dis. Bi ht eeereeeeeeeeeee + 
May a 1915 30 days eereeeeeeeee '} 30 days eeeeeeeeeeee 7 . - 
|Piaced priv’tely 60 ” eeeeeesecees 60 ui 


” eoccccccccee |; nu 
90 ” eeeeseeeeees : 
101,600,000; 120 ,, 


na 
" eeeeeeeseereoe G "on 
> 
meee arene 


Bay 


wow. 


<D 


£ 

May 25 ....; 1,500,000 | 6 months 
June 16 ....| 1,000,000 | 6 months 
July 9......| 2,000,000 | 6 months 
Aug. 19 ....|15,000,.000 | 6 months 
Aug. 26 ....|15,060,000 | 6 months 
Sept. 16 ....| 7,500,000 | 6 months 
Sept. 16 .... | 7,500,000 | 12 months 
ae 115,000,000 | 6 months 
Oct. 21 ....{15,000,000 | 6 months 
Nov. 4 ..../15,000.000 | 6 months 
sa 7,100,000 | 


i 
On 
_ 
on 


eee 


sonore 
Oren 


_ 


WWWANWADYDYD 
OHOWWOD 


8.A, on London. 
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e i Bw OHNWOO 


RAILWAY TRAFFIC 
AMERICAN RAILWAYS MONTHLY STATEMENTS. 


RETURNS 





OTHER MONTHLY STATEMENTS. 
Name. Period. ‘Ending Gross. (Inc.or Dec.| Net. (Ine. or Dec. Name. | Period. |Ending} Gross. Inc. or Dec vet. Kine. 
anal. a4) oe $ a ; ; 


ne OD 





| 
tennant {mnths Ane St Sretoo0 (“aban | 212:008— 5.000 | Canadian Northern® ..{| Lmnth |Sept. 30 21% ox 4 115.0 son.7en + 
Connects] (eae 8 wile oh ee) ieee [ccrarooas” “(lige © Gels Ie ; 
Atlantic Coast Line ..{' Sinnths) 3, 699000 — fesd0e | somo a8 | Grand Trunk rn Lmath | 3) £854,530 = 
Daninoreand Oot) ity Shin adams NASB GQ | Mest mateay 4) math) BA 
ChempeaonndOui®.4) Smithy asairipe { Hgaoo SEOGY GF. | National ot Morcot.{ bumin Some & LESAN Tae Tee 
ARR. ee. 2th x 25,109,000 + roe Sap Atos ~ . * Net earnings before akiiaseian, 

| Chic., Burl, & Quincy. (y—- 4 ane Sl aaeeeee ’ 24,000 


137,000 

Se8,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
ae RECEIPTS, 

78,000 


| Chicago, Mil.,&8tPauit{ }tanth Sept 
. lmnth 
Cuba Railroad*........ 3 mnths 


Delaware and Hudson* ) ——. July 


Denver and Bio Grande { Sth ~~ 
lmnth 
Erie Railroad ........ 3mnths 
1 mnuth 
Great Northern ...... 3 mnths 
mere lmnth 
Illineis Central ...... 3 mothe 
Interoceanie of Mex.* i2 —_ vam 
ah lmnth Sept, 
| Kaneas City Southern 3munths ' 
a * lmnth | Aug. 
Lake Shore & Mich. So. { 8 mnths 
: : lmnth Sept 
Lehigh Valley ........ 3mnths| 
s , lmnth 
Louisville & Nashville. 3 muths 
Minn. St. Paul (Soo) . 2 mnths Aug 
— lmnth Sept. 
Miss., Kansas, & Texas 3mnths, 
lmnth Auy. 
2 mnths 
lmnth ‘Sept 
93 mnths 


\ 
N.Y., N. Hav., & part} lmuth Ang 
{ 


PADMA ANS 
++++++ 


nt Ca Or 


— 


Mile- Receipts for 
48,000 Name. | Period Ending age. Week. 
329,000 1014 
37,000  4,222,00 996,000 | Feielenel nceeshens Saati 
81,00 53,000 4,338,000,4 284,000 i 
838,000 804, 0¢ ),457, 0 743,000 INDIAN. 
529,000 326,00 ,260,000) 4 132,000 | Assam Bengal ... 10 days (Oct. 
770,000 140,006  3,227,0 338,000 | Bengal & N. Weatrn 10 days 3,80,740|— 77,613 
549,000 904,000 5,00 315,06¢ | Bengal Nagpur...., 3 weeks ¢ 7 195, 000+ 4,0u 
146,v00 4 4,0 734,000 521,000 | Bombay, Bar.&C.1.) 7 weeks| Nov 3 10 23,00 '—25 
0 7,C 47,000 | Burma............\10days Oct. 1 - 73, 169'—283,7 
23,000 | East Indian .... 7 weeks Nov. 1+ 2125, 20 6, 00 
25,000 | G@.IndianPeninsula 7 weeks 133 25,08,00C' -273 
3,505,000 | Madras & 8. Mahr.| 3 weeks Oct. 17 oz 6,70,00 
25,000 | South Indian ....) 3 weeks j . 4,72 537 
101,000 
432,000 
251,00C COLONIAL. | £ 2 
101,600 | Canadian Northern 20 weeks Nov. 14 150 $370.6% - 900; 7,722,1 
128,000 | Canadian Pacific .. 20 weeks 528 $1,878,000 —j 24600, $14,092.) 
185,000 Grand Trunk .... 20 weeks om 157,430 — "34,54 5,4 
224,000 | Grand Trunk Pac. |20 weeks ’ 23,3565'— 28,515 Siti) 
49,000 | Grand Trunk West. 20 weeks 27,544 946 578, \0 
185,000 | Detroit, Grand H. 20 weeks 11,907! + 375 14,0 
20,000 | Mashonaland .... li mnths)Aug 


Aug. | . 48,504 19,957 602 <9 
1,179,000 | Bhodesia Railways limnths|Aug. |, 
2 mnths 1,852,000 243.900 


82,989\— 2,277) 837,470 
s 11,512,000 0,000 3,725,000 270,000 

lmnth Sept x 322, BUI 28, 188, 00U 24,000 | 

5 mnths { 815,000 ( 9.1, 000 y 

lmoth L : 


Norfolk and Western ,097,000 21,20 1,940, OU 
3 mnths 832, 51° 00 *70,000 
i moth 0 ? 


Northern Pacific ...... eae 6,738,000 0 2'473,000 


+or— 


Rs. Rs. 
1,57,500'— 65,728 
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Missouri Pacific .... 
New York Central .... 


~] 


winseertates 
2 oe 
~ 
OOM ONAN #4 


cas 
pidbeerrd db bbito 


N.Y., Ontario, & West." 


a 


Forgien. oul aid 
15,000 | Antofagasta ...... 46 weeks Noy. 15) % 730\— 15.85 
108,000 | Argentine N. E. ..'20 weeks) j ,075'—. 2,308 
249,000 | Argentine Trans.... 7 weeks) Aug. ” +070 — 1,180 
3.1,000 | B. A. and Pacific ..'20 weeks|Nov. 1 } 69, va — 13,000 
522,000 | B. A. Central ....'12mnths)June | 19,769 — 

477,000  B. A. Gt. Southern 20 weeks|Nov 
B. A. Western ....|20 weeks 


Pennsyivania System : lmnth ‘Aug vrry 24,0 5,891,000 
Kast of Pittsburg.. 


ii lit++ii 


5,0 12,000 . 6,613,000 

8 mnths 1 161,438,00 1 659.0 30,714,000 3.438,000 

West of Pittsburg lmnth A 40,784,001 2 3,0u2, 000 42,000 | Central Argentine. 20 weeks} 
8 mnths 9.5, 10,200, 13,453 v0u 299,000 

Pitta. O. C., & St Louis. { 1 math 0 





99,0 Central Uruguay. ./20 weeks! lS —_ g 2,916 
8 mnths 1 ‘060 — 2893u00 | 4 oor ae, ‘ seaans C. Urag. (Ras. a. )20 weeks ee wane a aT 
“ee nO, oe 1,158,000 | C.Urug (West. Ext) 20 weeks) a 514 — oe 
Phila & Reading Rly.* —— F Sept »231,000 . 674, ~ oh.0u6 Cordoba Central . |20 weeks| =e —_ _ 5706 
- US8, 0, Costa Rica ........)16 weeks|Oct yIWiae = EN 
Phila. & BR. Coal & Iron* can Aug 122,00 | Cuban Central . 120 week=|Nov. 14)4 6,542 — 556 
imnth Sept. 120,000 | Egyptian Delta ..|29 weeksjOct. 10}. 4,198 — 4,747 
3 mnths ’ oo } ont Rios. ps —— r ; ns ioe — ee 
s ’ | Gt. West. of Brazi) 4 weeks) | Nim dy 
So 6 Ge Puede ae _ a Leopoldins viesiacl 46 weeks! Hi a - BS 
lmnth <9, | MAMMA on. ccccese oks| —— 
Seaboard Air Line .... $oonthe 51,00 | Mexican ...... | + 
imnth Sept * 44,000 | Midland Uruguay. 4 moths|(Oct 
3 muths 425,00. | Nitrate (2 weeks). .\4> week- INov. a 
1 muth 753,00v | North-West Urug.| 4 motns\(ct. ** | @14,500|—$10,5.0 
Sunmths 15,00 | Ottoman ........| \17 weeks| (ct. sa 9,268'+- 5,928 
i muth 1.066,0.|— 1,107,000 | Paraguay Central .|20 week-| Nov. 2,00u,— 760 
3 mnths 5,924,000) 29,00 
lmoth 
3 mnths 


Peruvian Corp. ..| 4maths|(Oct. . | §9630,724\— 480.7.6 
4¥,0560, U0u) + Salvador 
Weetern Pacifict......{ Lmmth Aug, 31 

2 mnths 
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dabadens +weeksiNov. 14) |. $15,000, 3,250 
O89,U0.\— 46,000 | San Paulo ........ | = 29,555;— 22,165 
2,276, | + 1,00 | Taltal............ | 4 moths! Oct. ** | 4Q,k7u— 18,045 
L.5,0\— 81, Palted of Havana. |20 weeks) Nov. 14) 20,022 635 ,, 002) | 
67 me tg, 10 West of Havana. 20 weeks| 4,075 + Sh * isa 
* Net earnings before deductingtaxes | Zafra and Huelva 9 mutus!Sept. 7 42 — 8,070 
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AUSTRALIA. DIVIDEND ANNOUNCEMENTS. 
tralia. Australia on London. 
London on Aus i B Selling Rate % per Annum, except where = 
Selling., Buying. a e 5 
paying. 99} Cable 1013 marked % or stated in Cash S ox 
ee Cable..«s+eeee 99; 0 acne. 101 Company. 23 $s 
Gg On Demand.. Par. § Dn mand,.. a intesten Last Final Laat a => 
Q74 a ** 99% 30 d/s eeeeee 100§ | a Year — Year -s 
974 30 js eeeeee 983 60 d/s - 1003 | - 
97 60 dS eeeeee ee + — Railways. % 8 % 
. | Antofegasta Kailway 
Or 
GOLD POINTS. fe 5 : 
> a r Rios Ra i 
The following are the standards for gold points of tke | Cam, Pret 24 : 
i, Do 4 iN 2 4 
orincipal gold exchanges ; | Norfo kand Wester 4 
FRENCH. Marks. Geaman. Dollars, AMERICAN. | Bank of en ene i ] ] 
—_ 4p. mille torus 20.52—5 per mille for as 4.89—5 per milleforus | va) Bank of & ial 18 18 
5 oe 20.43—Par 4.867—Par | Union Bank of Canada 
* p. mille agst us 20.33—5 p. milleagstus 4,827—8 per mille agst us Mining. | 
_— Abbontiakoon Mines . | | | 
} Alaska Mexican ke | | i 
Alaska Treadwell £1 p.s ' 
LATEST EXCHANGES. rer a — tena | | 
; Blackw.-ter Mines ls p } | 
The latest exchanges are :— | Consolidated Goldfields . | 
a os h 25.00 | South Africa P n ls } 1s ] | 2s p.s 1] 
French ‘‘cheque’’ exchange... < | Durban Roodepoort Gold 3e 1 1) 
7 sé r nsfers’’.. 4.88 Great Boulder Proprietary i j 
New York ‘‘cable tra Gold Mines # Md p.s. 9d | 
Selukwe Columbia Go j i] 
NOTICES. Mine iatawas dd | 1] 
dae ; es Tea and Rubber. } 1 
The Standard Bank of South Africa, Limited, have estab- | Alliance Tea of Ceylon 8 10 1 
: : Tate Bidor Rubber . 5 ' i] 
lished an agency at the Point, Durban, Natal. | Chargola Tea Association . 10 | 
| Nilgiri Plantat.ons, Pref es 5 % 10 | i] 
— = | Perak Rubber Plantations 10 124 i } 
Tanga Batu Rubber i it 
United Sumatra Rubber 12 | ii 
ANALYSIS OF BALANCE-SHEETS. | , ter Companies. | 
. A. W. Gamage oe i] 
| Argentine Southern Land 7 7 1 | 
Ashley Gardens Properties 5 if 
| Associated Newspapers, De ' 
TRUST AND LOAN OF CANADA ferred 1 
i | Blyth Shipbuilding and D } 
me ptem be r 30, 1913. De vi - a wi " re 10 | 
LIABILITIES ASSETS , a _—— ee | i nea ‘ ; 15 15 | 
mount. Ine. or Dec Amount. nce. or De | broken li Water Supply i ‘ } 
, 2 £ £ i Bushel!, Watkins & Sn 3 24 
Share capita 600,000 .. Ci is cditiexs 30,792 .. + 7,914} Cardiff Channel Dry D 
De f 2,072,458 .. 182,899 Investments re and Pontoon 
Debenta tock 847,518 + 101,479 serve ... 296,89 + 4.457 | Ca unid ] 0 70 
Interest accrued 57.76 + 499 Mortgages, deb } Uit f L t al | 
Ba a 30,500 + 320,500 tors inCanada 3,772,43 + 2 623 | perty Si l 
| Re ‘ 400.969 + 48,343 | House propert 061 .. 4 2£0 | Cla d Hamilton .. ; 2 
l ix a 6.644 + 130] Loans oe nil 10,000 | bb rman, L r, and ¢ ° , ] ‘9 84 
Spe r 115,000 + 10000 Debtors in | Electric Cnstruction, Pref ? i . 
Impe ments London.. nil 262 | Fuller’s Earth Union a ] 
A t 32,182 Suspense ac | Gartsides Brook le | 
S'ndry count 0,000 .. — 10,000} Brewery ‘ . 6 
& . 434 3.170 Canadian offices 84,781 .. + 212 | - rd . + 6 
eD weet. 29.42 si 301 ndianapolis breweries > 
’ : — «tala ; ae ; ait Do 8 % Cum. Pref. 8 i4 
Tota . 4,189,960 .. + 14,194 Total . 4,189,960 .. + 14,194 : : as 8 
J. Lyons and Uo.. c 
a = rm Letchworth Cottag: al 
SCOTTISH AUSTRALIAN INVESTMENT COMPANY. | Buildings : 5 
June 30, 1914. } Liverpool Warehou . . 54 i 
rTAR — sommes | London Nitrate * 10 30 4 25 
LIABILITIES, ASSETS } Millan and Askam Iy 13 10 12 
Amount, Ine. or Dec Amount. Inc. or Dec. Nalder and ¢ ver's Bre 0 ) 
£ £ £ £ | New Pegamoid........ : 
c 500,000 Freehold prop 601,10) .. — 2,202 | om ind Partners 4 g : 
o*o! 200,000 .. Leasehold prop 25,287 — 14,759 | Penins lar and Orient 
pr t - 400,000 4 Mineral royalties 100 ‘ Steam Navigation (Def 23 5 l 15 
Vebentu 376,259 + 21,150 Pastoral proy 798,055 .. — 26,323 | Premier Mineral Wate: 5 
hese 100,000 .. + 40,000 | Loans 168,571 .. + 25,024 Provincial Tramways rk . 
' = 000 «. + 5 Canadian invest 13,423 .. + 427 | Richard Hornsby and 24 6: | 
“s 7,555 + 368 | Other securities 70,839 .. + 1,442) kobert Younger. ; 7 a 
= oe Produce con r , Santa Catalina Nitrate ! 20 10 20 | 
K 12,000 signments .... 17,692 2.6'6 | Scottish Australian Inve 
Debtors ; 37,974 .. — 6,899 | ment ; 14 10 Td 
20,000 .. . Office furniture 200 | St Louis Breweries Ord... 9 nil 
, - 104,287 58,220 | Sal. at bankers.. 20,798 .. + 13,507 Do 8 % Cum. Pref. « 10 
a 141,704 .. + 66,834 | Petty cash ...... 8 20 t 5 Strand Hetel, Ptg. Pref. Ord ] j } 
Cash on deposit. 110,722 . 77,573 | United alkali, Pref. ....... 4 7 
; : an ‘ —— 1} W. P. Lawrie and Co LE ) 
1,862,782 .. + 70,437 Total . 1,862,782 .. 70,437 | Weardale Steel, Coal and 
i Coke, Def... 6 10 | 
| | Do Pref a 6 eT | 
} Whiteaway, Laidlaw and 
| } GH’ ddandu@aands e i0 | 
| POSTPONED DIVIDEND PAYMENTS. 
| | 
| | 
T ; table shows the various compan that | | | 
l x table shows ie various companies iat have 
| * ments postponing or cancelling their dividend CRUSHING RETURNS. I} 
| Payt i) 
l] (For last calendar month, except where otherwise stated.) | 
1 Description of Dividends to be Postponed | T | 
| 1 2 ponec ons 
i ee or Cancelled } Crushed Gold Recovered 1} 
|] lB — } —_____ P) | 
Directors regret unable to pay interim dividend on | 2a Sa Profit 
preference shares due November 15, but expect | MINE, <3 23 (Vv) | 
| te ibe in a position to do so without any great | Mill.{ $5 Miu, es Total Value, 
| delay 
| Pe : ’ 
ar Earnings for the whole year are not sufficient to oF o j 
} i} enat le the payment of the second half-vearly ——- -_—-—--ooeor-- -er-- ao) a j 
} os —_ on the preference shares due Novem | Chen mn Nee Ne 5 | 
j 4 er ith. | Alaska Me ica a 2 1,700 103 £21, C $24,000 345, BO P)S17,800 | i 
Hi ( Dire tors compelled to pass over the consideration | Alaska Tread we ia 9,000§ 1,769 $87,COC ®68,9 $155, P)#49,200 |} 
th of the interim dividend on the ordinary shares | Alaska United cogtie.| SLAG 344 $47,700 S46, 50 $94,000) (P) $15,300 | 
| i 4 ' usually payable at end of November. Canadian Mining Corp i] 
+ Virectors regret unable to pay interim dividend on } 4 weeks to Aug. 20), 11,064 P) 23,057 jj} 
preference shares, but expect to be in a position | Chaffers “* “- 6, V 5,500 1} 
WR _ todo so without any great delay. | Jibutil (Anantapur ..| 2,300 709 1] 
| No oe dividend will be paid on the ordinary | Northern Kaigurli...... 4 140 1} 
IL shares. | Rezande i} 
i Payment of interim dividend on ordinary shares | Rezende Section.... 4 FO 1,608 P) 2,957 |} 
| Bandar ; de ferred. Penhalonga Section 6,001 - 569 P) 8&5 |) 
‘ . Resolution authorising payment of a dividend | St John del Rey (1st hal! | 
re scinded in consequence of Government pro- of November) . ; ¥V) 16,500 I 
i hibition of expoits of crude rubber. Thistie-Etna ......... 2,132 V) 3,339 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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balance dividend of 24 percent. on the preferred and ordinary 
stocks, making, with the interim dividend, 5 per cent. for the year 
on both stocks. The gross receipts for the year have amounted to 
£1,164,738, as compared with {1,284,050 in the preceding year, 
showing a decrease of £119,312, which is equivalent to 9.29 per 
cent. 

ENTRE RIOS.—The report for the year ended June 3oth last 
shows gross receipts {609,850, a decline of £1,295, and working 
expenses £332,414, a decline of £13,432, leaving net receipts 
°277,435, an increase of £12,136. To this must be added various 
small items, making a total of £283,924, After providing for 
interest charges and interim dividends on the first and second pre- 
ference stocks, together with allocation to renewal expenditure 
£38,159, flood damage £18,425, and reserve for outstanding 
traffic accounts £2,000, there remains a disposable balance of 
£11,743. To this sum should have been added £53,494 due under 
the agreement with the Argentine Railway Company, and in this 
event final dividends would have been recommended on the 5 per 
cent. first and 4 per cent. second preference stocks, which received 
in April last the interim payments of 24 percent. and 2 per cent. 
respectively. In view of the circumstances explained below, the 
directors propose to carry forward the balance to the current 
year’s acccont. The holders of the 5 per cent. first preference 
stock are reminded that their dividends are now cumulative, 
and <he final dividend of 24 per cent. due for the past year's 
working will, therefore, be paid to them when revenue permits. The 
Argentine Railway Company have intimated that, owing to the 
financial crisis consequent upon the European war, they are not in 
a position to pay the above amount of £53,494 in cash, and they 
have offered to hand to the company 2,500 fully-paid shares of 
500 francs each of the Compagnie Francaise des Chemins de Fer de 
la Province de Santa Fé, equivalent in nominal amount to £50,000 
sterling, in settlement of all claims on either side arising out of the 
working agreement of October 28, 1912, conditionally on the 
agreement being cancelled, The Entre Rios Company would then 
resume the management of its property in the Argentine. The 
board recommend the proprietors to assent to the proposal. Up 
to the present time the agreement has been to the benefit of this 
company, as it received from the Argentine Railway Company the 
sum of £67,668 last year in cash by way of guarantee, and will 
receive against the current year’s guarantee the 2,500 Santa Fé 
sbares referred to above. The European war is affecting the 


Net 
Profit Appropriation. id 
Balance After —— ao Fils. nsw on ae 
Period from Pay- oiiie-fee Dividend. Cartied Criod Last Year 
Company. Ending. Last ment of | i tri Re ed to 
Account| Deben- |} 43 . Ordinary, Prefce. serve, Balance .. | 7 
ture ee. |. -- —_ Deprecia- Forward ead Divi. 
Interest. Rate. [Amount Amcunt, #0", &c. ront,  dend, 
Breweries £ 4 £ %, £ £ ‘iia E ; 
City Brewery (Lichfield) Sept. 30 409 7,489 7,898 4 2,006 3,250 2.000 648 7 1p 
Kenward and Court .......- Sept. 30 986 4,784 5.7 0 5 5,000 on = 770 + 
Massey’s Burnley ........-.- Oct. 3l 1,091 10,529 11,620 14 1,500 6,000 3,401 720 : 
St Louis Breweries ........-- Sept. 30 7,215| 95,602 102,817 24 22,500, 72,000 ” 8.3} ~ 
i Gc. poweeenkeuv ewe Aug. 31 457 10,004 10,461 ae i ~ 7.954 2.507 " 
W. ButlerandCo..... rai Sept. 30 89,897 40,364 130,256 oe ia 18,000 4,557 107,695 327) 
Gas. 
ES ee ee June 30 4,560 22,401 26,961 8 24,000 ~ ae 2961 22% . 
Iron, Coal, and Steel. : 5 
Fraser and Cha!mers........ June 30 15,325 8.378 23,703 es 4,725 ; 18.978 4604 
Horden Collieries .......... Sept. 3 27,407 100,928 128,335 8 60,652 = 20,000 47.682 140 074 : 
James Nimmo ......esscceee Sept. 30 11,921, 54,914 66,835 6 ‘7,500 6,250 $2,500 20,585 614 4 
Land, Mortgage, &c. 
Rio Negro (Argentina) Land June 30 Dr.256 5,838 5,582 os oe oa , 5.582 2,601 
Scottish Australian Investmt. June 30 3,870, 178,834 188,704 10 50,000 2,00€ 70.000 36,704 115,43) ‘% 
Motor and Cycle. 
Bowden Brake ............-- Aug. 31 ee 2,458 2,458} .. os 119 1,000 1,339 1,19 
Nitrate. ° 
Santa Catalina.......... oe+-| June 50 1,215, 13,545 14,764 10 7,900 5.524 1.34( DOR oi 
Tea, Rubber, &c. 0 
Bukit Kajang Rubber..... .--, June 30 2,67 21,596 24,274 15 15,000 5.000 4274 19% ‘ 
Kuala Lumpur Rubber ...... June 30 11,191 60,22 71,42¢ 224 47,2506 12,500, 11,670 89,22 40 
Trust Companies. 
Trust and Loan of Canada Sept. 30* 1,635 38,232 39,867 9 27,000 a 10,377 2.49 61.22¢ 4 
Other Companies. 
Castner-Kellner Alkali ...... Sept.30 16,486 165,275 182,361 15 111,458 Be 52,500, 18403 163.976 2% 
Liverpool Warehousing . . Sept. 30 15,333 6064) 75,974 3} 11,451 16,795 29,004 18.728 58.79 ‘ 
Lloyd’s Packing Warehouses Sept. 30 13,713, 15,372 29,08: 6 11.530 575 13.98¢ i 
Queen’s Club Gardens Estates Sept. 30 6,430 6,1€0 12,590 4 4201 ec a 8 390 5562 
dna c ° . 
NR sciedcanesss Sept.20 | 7,749 36,376! 44,1a5/Fre" | A700) | 1,000) 9,725 36,632 a 
7, * Half-year. 
' . volume of traffic now being dealt with, but it is expected that w 
PNotices ad Reports. the advent of the new crops and the demand fi r cattle the traf 
will recover. £503,000 5 per cent. consolidated debenture stock 
has been issued during the year to provide for the general purpose 
RAILWAY COMPANIES. ——— 
ARGENTINE GREAT WESTERN.—The report for the year ended BANKING COMPANIES. 
June 30th last states that the Buenos Ayres and Pacific Railway | , ANGLO.EGYPTIAN.—The report for the year ended Ang i" 
Company, having paid 5 percent. for the year ended June 3oth a mes that the gross profits, after making full provisio f r al 
last on its first and second preference stocks, has, in accordance ad and doubtful debts, are { 159,020, and deducting the exper pe. 
with the wotking agreement, paid to this company the sum of | @2™ounting to £87,028, there remains a balance of £102,591 ne 
£106,250, with which amount the directors propose to pay a profit. To this must be added £52,000 brought forward, making 


£154,591, which the directors propose should be dealt with as 
follows :—To staff provident fund, £2,591; interim dividend at 1 
per cent. per annum paid June 2nd, £25,000 ; dividend at 20 per 
cent. per annum to be paid, less income-tax, 2n December 1st 
£50,000 ; balance forward, £77,000. 

NATIONAL TRUST COMPANY, LIMITED, TORONTO, CANADA — 
The company have appointed Mr A. L. Nunns as their Loncon 
representative, and offices have been opened at 28 bishopsgate 
Londen, E.C. The company acts as executor and 
liquidator, receiver, &c., undertakes all duties of a trust compan} 
and has special facilities for the investment of money in Canada 


MISCELLANEOUS COMPANIES. 


DORMAN, LONG AND C0.—The report for the year ended Dep 
tember 30th last states that the accounts show a proiit 7 
and the balance brought forward, £107,724, makes J 
which it is proposed should be applied as follows Interest of 
debenture stock and debentures, £32,293; interim aly dead 
24 per cent. paid June 8, 1914, £31,490; final divider d for the 


directors 


year of 5 per cent., payable December 15th, £62,979; @! 


trustee 


f {237 


£ 345,393 


fees, £3,000, redemption of 5 per cent. debentures, £104 
expenses of issue of 5 per cent. debentures with discount 





also premium on 6 per cent. debenture stock, £52,357: 
for depreciation, £50,000; balance carried forward, 
During the year there has been built and equipped a new 
structional shop in Melbourne. The purchase of Jand Hel |” 
lease on the Thames at Nine Elms has been completed, ane 8” 


# 102,70 


i anewc n- 





directors have added new machinery and furnaces to the gage 
works, Middlesbrough, at a total cost of £57,765. In ™ oh + 


issue of {£00,000 5 per cent. debentures was made, out «tical 
provision has been made for repaying the 6 per cent eae 
stock, the balance being applied towards recouping ™« ana 
for expenditure on capital account during the past lew ye 
in providing additional working capital. nil 
FRASER AND CHALMERS,—The report for the year ended)" 
30 last states that the profit, after providing tor all exy anal of 7 
est on loans and depreciation, was £8,377. The eee "oie seth, 
per cent. on the preference share capital was paid 0° ei be 
1914. The directors recommend that the balance 0} P* 
carried forward. . 30 
STRAND HOTEL.—The report for the year ended eet a 
last states that the profit is £40,986, and the balance 'r° 
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fn 949, making £48,735, which is dealt with as follows :- 
depreciation, £7,000 ; 
interim dividends, partici- 
ij ordinary shares at the rate of {7 per cent. per 
deferred ordinary shares, £4,550; 
ferred ordinary shares at the rate of {11 = cent 
sking g per cent. for the year, 
hares £7,150; balance to carry forward, 
. end on the new shares for the six mon ra ad Sep- 
‘Il be paid on December 1 next. 
ee AND LOAN OF CANADA —The report for the six months 
nber 30th last states that the net profits amounted to 
fter carrying to the reserve fund the moiety of pr« fits | 
r annum on the paid up capital, 
nue, including 4 {£1,635 brought forward was £41,865 
this am unt the directors have written down the cost of issue 
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.. [he directors recommend an interim di 
six months, 


A 








Che Commercial Times. 





THE CORN 


WW ez in th 
‘ T ~ W 4 
igh 1 
ipared with 
g 1 Le ré 
woul I ad < nd 
ageable compass, and, with 
f holders, price 
gene ir f trade, he 


nmediate 1 sity. In the 


nand existed, and with firm: 
1, chiefly in 





Supphes of native 
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rather dearer. 


Oa ’ , 258 to 2ss 6d, 
cae al 1, 338; No. 2 


a ~ were upheld, 


reoruary or early 


td « Rae. La Plata ditto ‘se od ; 


Sitter ne nee. N Bat hgate and Co., in their weekly 


4nded, o=< 64 t 
ae a » Sor uth African ditto, 28s 6d, 
od. English steady, but generally quiet. 
* @0d winters 29s to 30S. 
Messrs. 7 


ar cade 
iN the wheat ma rket, 


i Rineemnsaiieiaeentaiaenndicaetons ok enki ik ene 


toc k interest, £4, O10; 
1, 00 ; reserve, £ 3,000 ; 


final dividends, 


the amount at 


ature stock by £9,226, placed £1,150 to the special reserve 
at (bringing the amount of this fund up to £115,000), and 
available tor 


per cent. per annum 
leaving £2,490 to be carried forward 


TRADE. 
Mark Lane, Friday Evening. 
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winter, landed, 48s 6d; 
White Karachi, 48s 6d, landed 


Australian, 
market has 
At a meeting 
households 


i very firm, with a fair trade passing. 


untry patents quoted 33s upwards 
reign brands, Minneapolis first patents, 
anadian export 
to 36s, second patents 33s 
t 30s to 36s sd, 

argoes, combined blue stem and white Walla 
ditto, expected December shipment, 
498 OG; and red Walla, expected December-January, 48s. 

» expected early December, 4ss 6d U.K. terms 
tranean, ditto expected ready 
“and, and ditto expected December at 46s to U.K. 

ey was held for fi: 


an patents, 


at 40s to 


mer rates, but business 
scarcity of available supplies. 
‘ed, 29s to 2gs 6d, according to quality. g 

Californian, ex ship, English malt 
t, with best types quoted at ‘nn on rail. 
Shipments 


from the Argentine 


a fair scale, whils still a considerable 
e for export from this direction. 
ditto ex ship to arrive 27s 
white flat African, 
with a fair inquiry chiedy ) 
supplies of Argentine being limited, which is 
end of pp uunue until the new crop is available— about the 
No. 2 Canadian "Western, 
1, 298 6d; No. 2 white clipped American, 36 lbs, 
Black Irish ditto, 
New whites, 28s 
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THE ECONOMIST. 


looks rather firmer. The great 
are very firm in their notions 
other grain, and the majority of 
market. What we mean is th 
unless there be material dan 
promises to be a liberal seller 


of Americ 
as to values of wheat 


lage between now 


iring December 


tema again, we must repeat, even at the risk 
frequently on the subject, that the Russian cr 
overlooked. It is true that sh pments from the 
not at present taking place, a1 th I Oo 
are not likely to in ~ the near ture that 
undoul yxted fact remains that Russia Nn eX] 
of fully 20,000,000 qrs of wheat, es a f 
oats, sd maize. Even if the stuff 
we cannot tell how soon exports at ql 
resumed, and we must remember that ther 
eight months of our cereal year still t TI 
though Russian supplies may not be é 
there is plenty of time for a reguli 
before the end of the season. As a t 
are now lying loaded in vari Black Sea 
sailing orders, and if by some turn of Da ] 
the Dardanelles were reopene in the 1 
upon the market may be imagined. 
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The following table estimates the home consumption of wheat | 
1913-14, 1912-13, 


| during the harvest year 1914-15, 


and 1911I-12:— 


Imports—Wheat (10 weeFs to Nov.7 
Flour va 7 


Add week ending Nov. 14—Wheat... 


Fiour.. 
Total imports 11 weeks ..... 
Less exports—W heat..... Seecccccccs 
Peele aecddcecause ates 
Net imports ....... “ oie 
Add to this the estimated sales of 
home-grown wheat .........-+-es. 


Eleven weeks’ home supplies .... 


Average price of English wheat per 
quarter......... Coccccccesescceces 


‘Visible supply” in U.S. centres, bush 
do = incwts. 


1914-1915 


cwts 
23,275,69C 
2,474,100 


25,749,709 
1,846,500 
231,500 
27,827,700 
283,090 
29,790 
27,515,00C 
10,878,300 


38,393,50C 


s @ 
39 8 

9 13 
bushels 


76,026,000 


contrasted with 


1913-1914 


cwts. 


19,393,700 


2,614, 800 


22,008,500 


2,327,200 
274,320 


24,610,000 
38.700 
49,2x 


24,522 1% 
8,250,700 

32,772,800 
s a 

0 1 
6 11} 


bushels. 
67,784,00C 


40,728,200, 36,045,000 


1912-1913 


ewts 
24,344, 10% 
1,886,100 P 


6.2% 0.20 
*Tas2 10 
59,9X 


28,304 70¢ 
182 30 
39,90 


28,082,501 
6,997,300 
35,079, 80 


! a 

32 10 

"" 7 
bushels 
55,072,000’ 
29,502,9%X 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing 


(911-1912. | 


cwts. 


21 805.6°0 | 


a 
Ie Oe 
wo 


bushels. 
67,921 000 
56,386,000 


the Quantities sold and 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 14, 1914, and for the corresponding week 


in each of the years from 19:3 to 1910 :— 


QUANTITIES SOLD. 


Wheat. Danie. 


1914 ars bsh 


Oats. 

qrs “bsb 
35,846 3 
42,388 2 
48.395 5 
52,757 6 
38,097 7 
38,998 1 
47,223 5 
17,203 5 
17,625 5 
22,725 7 


AVERAGE PRICES. 


Wheat. 


s 4d 
39 
38 
37 
37 
36 
36 


30 
52 1 


tt 
33 


23 


~ 
@CO~nw oO eo 


OO «> es 





qrs bsh 

Nov. 14 | 69456 2 157,582 5 
7..| 71036 5 | 187,541 5 

Oct. 31 7€,198 6 192,687 0O 
2}..; 85,440 2 192,197 1 

17..{| 73,306 3 (193,086 1 

10 81,005 5 167,422 4 

1913 ..... | 57,684 5 | 203,269 0 
1912 ......| 44672 O 149,405 4 
191] ......| 60537 3 111070 7 
1910 ......| 57,742 2 (204,344 4 


Barley. 
| 
29 

28 6 
28 3 
28 7 
28 

28 10 
27 8 
31 2 
25 1 


THE IRON AND COAL TRADES. 





The pig-iron 


this week. The reports from 


a fairly brisk business is being transa 
cording to our correspondent, 


Government work. The war 


normal trend of business. 
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The improvement that has been 
noticeable this week is mostly due to the better conditions pre- 
vailing in the finished branches of the trade, while the reopen- 
ing of the London Metal Exchange on Monday last, after having 


eereiarecenenenitansimsiniateniaditeiniedinitti tins thieaidtne niente iain intial enter dietenhtiadiatinmeiiei nee, 





—— 



























































yonqntigeres 


petty 


ki 


ts 


AS vaca 


‘ 
eed 


% 























Fs leenaatiaindininthe Seed 


Ss 


pm 


THE ECONOMIST. 


effect. 

upon a brisk 

is the export trade ig under difficulties, 
scarcity and high freig . Prices are firmer 


the statistical pos! better. Friday’ 


S 
7% . . 2 1 . A 4 = r - cid 
are as follows: ieveiand, puyers, SOS 53 j 


month ; , sos 7$d cash, sos 1o$d one 


steady: small business. Turnover about soo 
nal and company’ yres.—Glasgow, Scotch, 
: 


Middlesbro’ (No. 3), 103,077; Standard, nil; hematite, 


(4 


under which the coal 

rv is working as a “Sul f the war, it can be said to be 

y satisfactory condition. The colder weather has 

improved house qualities. Outputs are on a restricted scale, 
but the limited export trade tends to make the reduced output 
ortant At Newcastle business is very quiet, and most 
1] » on short time In the Yorkshire district 


xport trade by way of 


Te¢ 


improved, 
industri : 
‘Tonnage 1s 
nsequence. 
st quotations 
eam smalls, 
malls (Cardiff), 
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WORK AT SHEFFIELD. 


n Thursday, says: 
fourth month of war it is safe to say that the steel 
Sheffield is generally fairly busy. This is true from 

of view, for whilst much of the activity must be 


1 


the steady inflow of business from new and revived 
st of it is undoubtedly due to the increasing demands 
vernment. Indeed, in the latter direction ‘“ fairly 

mild a term, for the firms affected are working at 
pressure. Makers of special steels, such as are used 
aeroplane and armoured motor-car construction, are fully 
] ] early d 
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‘livery. former is crucible steel, and 
considerably in that 
latter is made in the 
chiefly of vanadium. 
y been a flat market, is 
1e demands of engineers engaged in 
r Government purposes. Even firms 
tv of supply steel to the East 
and had suffered when 
vas suddenly suspended, 
ie East Coast peopl 
requirements, and 
5 mentioned 
motor vehicles 
V are ce ming 
requirements, and 
which might other 
ty in running any 
weak, and prices are 
r numbers) has been 
and the rice would 
change 
hematite iron is 
her 


rs In common irons 
4 } > ly +) . » 
has been ; t m uying of Derbyshire makes. values 


ing at about s2s 6d for forge and .c25 to 


1 538 to §4s for foundry. 
olnshire official prices have not been reduced. but are 
ly nominal, as what transactions take place—and they are 
few and for small quantities—are subject to bargaining. Thus 
business actually done durin; > week indicates s3s 6d for 
forge, sss for foundry, < » 56s for basic. The North 
Lincolnshire furnaces are being kept in blast. and what iron is 
not delivered on contracts is going chiefly to Wales and Scot- 
land. In acid billets values are a trifle easier, Siemens being 
about £8 and Bessemers £7 10s. Makers are very active for 
Government work, but find no pressure on the general side. 
The demand for basic billets is not quite so good for soft. Con- 
Sumers are using up old contracts, and seem shy of buying. 


fates are wachkans nent ' ea re 
Values are unchanged. hx ver, for soft and £6 10s for 
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ixes for Rangoon, twist drills for 

Madras, Montreal, and Bombay, har 
tools for Montreal and Karachi, ag; 

Calcutta, steel for Chicago, New York. 
for India, springs for Calcutta, and cut] 
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COPPER STATISTICS 
According to the mid-monthly cit 
Henry R. Merton and Co., Limited, th 
copper on November 14th amounted to 35. 
with 36,566 tons at the end of October 
end of September. At the end of 
supply amounted to 25,827 toms, as 
it the end of October, 1912, and 
i 


+o} 


October, rot. 


THE COTTON TRADE. 


LIVERPOOL, Novem! 
tton market has been quie¢ 
line. Estimated spot sal 
bales are American, 2,500 
vian, &c., 8o bales West Indian, 
1.490 bales East Indian. Of these 
and speculation and 39,000 bales 


64,0536 bales, including 59,878 bal 


Egyptian, 3,919 bales Brazilian. The a 
to the trade is 82,699 bales, of which 70, 
in. The actual quantity exported is 3 
2.421 bales are American. The st ck iS 711, 
441,160 bales are American. In Sea Island 
ported. American has been in moderate ré 
tions of good middling and the grades be! 
points, those of fully good middling and 
points. Middling quoted 4.44. Brazilia 
demand. Quotations of the better grades a! 
but those of middling fair are raised 1 p 
been in fair request. Quotations of br wee 
points, and those of Nubari 5 points, but the 
and above in Joanovich Sakellaridis and Abt 
10 points. Fully good fair brown quoted 
In Peruvian rough sorts have met with § 
quiry at steady rates. Smooth has been in ! 
quotations are reduced 13 points. A fair 
done in Mitafifi at steady rates. African « 


demand, but the quotations of East are recu 
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LIVERPOOL OFFICIAL QUOTATIONS: N ber 13, 1914 
. @ fame Period Same Ps 
S a s 1915. 1912 
. & = 
Descriptions 7} ~ — . 
= s “ a > so (6 o Ca 
B38 Sisk € 888 3 82! = 
Sis oC BS Rie 24 3R/'R ASHE 
a aliai aia alas alaja!ajaja 
—_—— erlb, .- nminml114 12) 16 (nmi nmi 153) .. | oe {168 
gen Iolend...---+- ° 93 .. 10h .. ly) 1 oe || iS S 
Florida dittO...«+++++++* oe 98 
OraG OLMMidGMMF GOLM GM GO LMGM 
rican 2°78 3°28 397 458 490 562 661 725 761 614 G60 698 
Amerio@D oo.eseeeseer* 
- , MF Fr.'Gd. MF Fr. G 
Brazilian Mid a 41 g Pe = Fre 6°38 768 .« 643 713 ” 
Pernambuco, &c....++++- ‘* a3 502 6°49 ea8' 76s. (643 TIS 
— coececeseseseee : 3°85 502 49 683 7°53 643 13 
BGI vevecceccesccers 328.504 540 585743 eas 4 
Mossord, BC..+.+.-+++++- ; 3°83 5°C2 5 49 6°85 7¢ 5 645 (15 
COMER ..nececveercereer’ at aaa de 683 763 643 713 
Maranbam ..--.---++-- 585 5°02 5°49 f"0S 
—" 6°45 6-90 T'75 850 .. 9°45 106 n 
aaa 555 $65 620640 1. 920 990 is 
West Indian—Sealsiand -- - i 12 _ . ‘9 4 
-- §50 875 Fi ° ~iva - 100 
Peruvian—-Rough ...... ee *is 925 8-4 codes éinae 
Ditto Mod Rough eoee * leer oy R47 LED BU Be *$) RO T< g 
Ditto Smooth ....+++- © 457 S2t 5°37 SSF OOF fF $06 651 6:80 760 8:00 
Ditto Sea Island...... oo | so | We 8 ee x . FOP. ub 
African, Bast, &c, ..-++- 5380 4°40 480 540 369 O90 O93 1 59 SLY O39 D9 FOU 
East Indian. GFr rer Gd. FG — 8’ n rar Gd, ene vor Gd Pne 
Surat—Mac.G'ndSurtee +--+ -. f > 4°60 2 7th : 

‘ Broach -- 38 I2 410 Veo 3 Og Of¢ te Ofa ¢ 
dawginned Dharwar. 588 700 4:12 . bre ¢ $. tx 
Bhownuggar.......... oe | oe ie t Stk Gee 
M. Gin'd Bhownuggar ~ °° ~ |! “ + TU ) b x i 
Oomrawuttee, No.1.. vor ~ # #OQ Vie Ors ¢ me i 4 | 6a 

No.2.. 4 ‘© t 
M. Gin'd Oc mra, No, ] 90% 249 25 ’ fa 6 i 
N . 2 ee . it RK DU ° ° Of by 
M.Ginned Khandeish «. 5643576 s88 40S .. Sit Ete € 8° 
M. Ginned Comptah., 255 -- Lé ° ‘ 7. 
Bagalkote .........++. F oe — Of .. 4 
Seinde.... 2°64 2°38 3:00 S12 » 53 5 
M. Ginned Scinde.... ~ | S00 $12 S24 5°38 o\ : 
NG iccadenkieeues é é fo 233 300 oe 4 »} a 
Machine Ginned Bengal »» S00 5:12 324 $ +. 38 58 @ Sta 
Madras—Tinniveliy .... 5°38 +09 4i- oS Og OT 
Western...... S88 ‘12. .' @ Sta 
GE cncecccccesese No2 994 Nol 4) 6&4 Noi 9 es 
Coconada, Red ........ Fr. 3°76 dj 
Smyrna, Greck, &c i 
The imports for the week ended N 12th amounted to 83,44 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 6,000 bales, 
again ,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 
November 13. 
iene emmy ao or | 
1914. 1913 dec. 
Bales. Bales. Bales, 
Imports Week ending Nov. 13 83.447 s : 
" From Sept.)........ 454.169 1,118,969 — 664,800 
Exports Week ending Nov. 13 5,359 j 
From Sept. 1........ 58,09 61,856 -- 3,797 
Consumptic on Week ending Nov. 13 68,514 . 5 
1? From Sept. 1........ 23,772 1,178,077 ~-- — 654305 
SUE didiieicnnshceanmninukcinties 735,250 651,140 + 82,410 | 
MANCHESTER, Novembe 
= ‘ t¢ \1 
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(l.) Comparative Statement of the Cotton Trade. 











Previous Weeks in 1914 





+t Nov. Price, Price, Pesen, Price, Price, 


+ Oct. + et. + Oct. 
29. 22. 15. 
sdsdasas4 
$85 50 53 
675 695 705 
0 73 0 72 0 8% 
0 74 2 72 0 8 
O 134 0 143 0 144 


"14 2.0 40 6s 616 925 6 
12 1:12 312 3:12 6:12 9 


79'79'7108 8 O 


, i | : 
| Price, ° 
| 19, + Nov.'+ Nov 
| lit 1914, 12. 5. 
edsdisd 
AH | Rew Cotion—MiaatingAmeriean,per lb 442 458) 4°55 
gov |] Yarns—32’ ante ‘airbrown Egyptn,per |b 6°80 690 665 
my St vseereeees cunt on8 © 78 O 70 73 
i ~ 40s wett «: eee saiesn tte Be rib 0% 0 73 C6 7% 
| | 35 Pears, 116 ee 16 by 16, ia, Me a a pee 
| Wve bite seen stisasnsingiidthes « 
beet | eas 76 yds, 19 by 19, 32's and “ 
: | Ha, abies $8 pas Wee Tet ae ee ecco {ll 
oc |. yds, 18 by 16,10 ibe. . vis = 
i tn, ditto, 374 yas. 16 by 15, 83 Ibs... 6657/6 8 
—— —:” 
——— 
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Raw Cotton—Middling American, per ib 
- Good fair brown Egypin, per ib 
| Yarns—352's twist 


58-in anaes 38 yds, 18 by 16, 10 Ibs 


(II.) 


eee eee eee ee eee 


— 4'sweft..... éeeeceseece p 

— 60'stwist(Egyptian) . 

52-in, Printers, 116 yds, lo by 1S, 32 sand 
60's 


.per ik 


per ib 


settee 


59-in. ditto, 37§ yds, 16 by 15, 83 ibe .. 





Luropean War 


¢ Nominal quotat: 


Compared with Previous Years. 





OaA7f 
3D 
Corresponding 1 
1913. | 1912. | 1911. 1910. | 1909. 
s d sd sdisa@s4 
41 92 §24 80% 7°55 
i ay n 
5 08 > 104 0 
. e inal 6 a1} : 
v . ive VY ifm 
0 OC 10% 0 S201 01 
018 017 916 OG led O i7g 
17 10417 4 18 7°16 § 
i 1D sb8)i 6 ? 
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THE WOOL TRADE. 














LONDON GITY & MIDLAND BANK 


SUBSCRIBED CAPITAL 


PAID-UP - 
RESERVE FUND 


CASH -_ - 


DEPOSITS - 


ESTABLISHED 1836. 


iittitn= =e reneeeeneinbaiiinamasieeimrensie ne 


LIMITED. 


- £22,947,804 
‘ 4,780,792 
. 4,000,000 
. 28,779,665 
- 118,086,601 
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20 to 22 ozs, they would be able to augment their supplies very 
considerably. There seems to be no reason why good solid 
grey cloths cannot be used at a time like the present, when there 
are thousands of new recruits going about without overcoats. 
It is high time these things were tackled in a businesslike way. 
There are manufacturers to-day capable of making for the 
Government, who have applied for orders and who cannot 
obtain them, while other firms have work in hand that will last 
them from six to eight months. Many hundred more looms 
might be making serges for the Government if proper steps were 
taken in the matter. 











There is a slight lull in the le: aieee te trad 
to have been checked on sole leather by 
can sole leather which has lately arrive 
however, continue very busy on orders f{; 
tractors, and are turning their entire att 
of heavy sole and dressing hides. 

In upper leathers the demand IS aS good 
are working at high pressure to get 
schedule time. Box. calf and glacé kid 
are quiet, as shoe manufacturers are ; 
way of ordinary requirements for the h 

All the shoe centres are fully emp! 
and again I hear of large contracts bein 
being turned out is first class in all respe 
made against makers by certain pape 
being worked off on the War Office 
although some of the Territorials are 
owing to the ignorance of the boot buy 

a class of boots. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) S 

Satisfactory intelligence was cabled by Reuter from Adelaide 
last Tuesday and W ednesday to the effect that good rains had 
fallen thri ughout South Australia and the Riverina, and this 
will greatly benefit growing crops. This shows that rain is 
about, and leads to the hope that the whole of the Common- 



























wealth will receive a downpour of four inches, for that alone 
would make things ‘‘safe’’ for the ensuing summer. An in- 
teresting letter from a leading Adelaide wool broker says :— 
‘Things are worse than ever; no rain, and the weather has set 


CE 
et 


The following is extracted from Mes 
monthly circular, dated November 16th 
JuTE.—Trading during the past four 
very restricted scale, and records show 
values for both spot and shipment. Rece1 


in exceedingly hot for the last seven days. Sheep are pouring 
in to the Adelaide market, and yesterday we sold ewes down 
as low as 1s 3d per head. If this keeps on much longer there 
will be no stock left at all in South Australia. Truck loads of 
horses are going in to the abattoirs to be slaughtered, and all 
the owners get for them is 2s 6d a head I have never seen 
conditions like these in South Australia before, and no one 
knows what to do.’’ Writing from Melbourne on October 6th, 

another correspondent in touch with the whole of the Common- 

wealth says :—‘‘ We are losing a terrible number of sheep here. 
In fact, I was told yesterday in the train by one of Dalgety’s 
men that the losses are enormous in New South Wales. It is 
impossible to find grass. One of the biggest New South Wales 
sheep owners is in dire straits. His enormous purchases of 
sheep before the war, which are now worth nothing, have 
almost broken him.’ Such accounts as the above are very 


tently receding rates. The wide margi: 
nd forward quotations has led to an 


I 
now quoted below £26 per ton, whilst 
to have changed hands at £20 per ton; 
pletely negle ted. For shipment t 

marks at £15 15s, Daisee twos at /14, 
per ton; top numbers 15s per ton more. 
no means general. Many shipping hous: 
cern the unsatisfactory quality of rece: 
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have solved all difficulties and saved many pastoralists from | per ton over shipment prices. The 
bankruptcy. However, I hope things are now better, for by this | inferiority of quality so far recorded ar: 





















































written. mark. 
When the last mail left buying privately was being indulged The Dundee market for manufactures 
in both in Sydney and Melbourne, and in the latter place the | and rather less active. 
entire fleece portion of a well-known Riverina clip was dis- EsPaRtTo.—The imports for the past mon 
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posed of privately at o}d per lb. In the previous season it ) back to a low level, and all description 





























out on a basis of 27d to 274d for a 64’s top landed in Bradford, | ducing shipments, the figures are about eq 
and the sale was regarded as a satisfactory one. I entirely | 10 and 12-month periods the falling 
endorse that view. Of course, at the beginning of October, when | noticeable. In normal times such a 












































basis in Australia growers will have no reason whatever to be | facturing orders has materially affected t 
dissatisfied. 


Sales were resumed in Melbourne last Tuesday, and prices | no formal agreement as to restriction 



































tue 
demand is stronger at last week’s basis of values, and can see | disposed to make further purchases, and 
no reason for any higher yalues whatever. It is now acknow- | weeks ago underwent a considerable 


























Government would put boats at the disposal of the trade I am 
certain that there would be an augmented demand for the raw 
material. Prices are steady in consuming centres. Crossbreds, 
if anything, are the turn against the buyer, but it appears that 
topmakers as well as users are fairly comfortably situated, 

least spinners and manufacturers have covered their wants for 
this year, and are therefore prepared to await developments. 
What the trade wants to-day is to be assured of wool being 
shipped to this country with all possible speed, particularly 


crossbreds from New Zealand and South America. 


cies always imminent during a state of 

















inquiry, although limited, has revived 

















spring shipments. Steam tonnage for 


come scarce, and freights have advance 










































































= om JUTE AND FLAX TRADES. 
| oo 

HIDE, LEATHER, AND ALLIED TRADES. | Messrs D. Pirie and Co.’s Dundee rep 
| as follows :—The tone of the jute trade con 
(BY OUR OWN CORRESPONDENT.) see trade is also quent. Jute : 7 , ae 
There was practically no alteration at Thursday’s Bermondsey oe . suathor a commanded ae ons ee a 
| auction, and a decline or two of an ei shth ‘ . one ox two classes | that Calcutta - rather stiffer ane wey eanlae 
meant little in view of the bad conditi n < £ hides now coming a show RO IRACLAATIOR 80 follow “ ae 
ih } a att). mcttin ae See >| quiet. First marks are offered November 
S oecueaisumaae tees rr. ca ht as 834d per Ib, | Daisee twos, December 1sth, at 413 

and tanners oom to have Teached their limit as far as raw) merely nominal in the absence of demand. 

; eres Pe eee ‘*| moving off. To-day, steady but quiet. 

in the heavier selections, but the lighter classes of dry hides |} 


hides is still in force, and efforts made by one or two exporters than ever. To-day unc hanged. Yarns: 
to get raw material out of the country have not met with any | dull, and prices still in buyers’ favour. 


market is firmer, 60 lbs native steer hides now selling on a 














cents, and light cow hides as high as 20 to 21 cents 





















attent 
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JUTE AND ESPARTO. 


rather more extensive, but business only 


business in warehoused parcels. Native 





: . ; ‘ ete tai len eimai Mas, Mic Si aie 1 1 
painful reading, particularly when a decent rainfall woula | Which have already been invoiced back to 





time wool prices have recovered sensibly since the letters were numbers and £6 per ton on the bottom num! 


averaged about 11d, but this season’s clip is lighter in con- | restriction. Compared with the corresponding 
dition. At the price named it is estimated that it would work | year, when the scarcity of transport was the 


the sale was effected, the market was distinctly lower than it | mean that consumers’ stocks were inadequate, | 
has been since, but if a good weight of wool can be sold on that | that has fallen on the paper trade throug! 


of esparto. Many mills are working shor 


this week appear to be a little steadier than last, wool being | arranged, the curtailment of manufacture 
reported as going in sellers’ favour. I take that to mean that] actual. Under its influence esparto consume 


ledged that the —— of shipping is paramount, and if the | value. which prospects of future supplies 


has been followed by some recovery and a 


panding in area, but is mainly confined 


boats in position to suit shippers’ engagement 








| fortunately no improvement in the position as * 
do not seem to move off well. The embargo on the export of | tow. With no arrivals coming to hand, busine ess Od 








4 ous sel 
success. Cables from Chicago are to the cidedly firm, but spinners are not anxi is 
uccess y icago are to the effect that the hide vata aalet, eachamaet. Link gene as 
i Jute goods find a very limited market, and 
basis of something like 22 cents per lb. Buffs are listed at 19 | side. The demand for linen goods continues t 


makers are well employed. To-day, jute g goods 


sueneenaenceetteenereninnieemanentecneesmatistieienttiianaiaaiaiaeemammmnaen 


oor, but < canvas 
rather easiet || 
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™ eee ee sities i ” 
: | arrived, sold, rrs: ditto, November-December, at tos 104 f 
FOREIGN AND COLONIAL PRODUCE MARKETS. — i., Lon mn. Rangoon beans dearer Afloat sold, £15 1 : 
ror Reports of To-Day's Business and Public Sales see “Postscript.” | © cena. December, at £15 15s, and December-Janua | . 
Mincing lane, November 20. SPICE.—No auctions held boy 
suGaR —Hom refined goods continue in fairly good deman i, BLACK PEPPER verv frm ewenere. cn enet, done 8 li 
+ foreign descriptions still meet with quiet attention, though : eter Witte Rodina . : coer Plagne peg witch va ; 
a ak altered to any great extent. Of British makes, a eal 1 aid cf and 7 lr : 7 a Revie ‘ile rc 63d: fair 
a 1. sold, 318; nibs, 29s 6d; crushed, No. 1, iar eee ae tele hae tt nee 7s 
. bd lated, 28s; standard, ditto, 27s 6d. Lyle’s No. 1 WHITE PEPPER mete ar Sells sa lala lleaiaaiaiaiana ' 
me No. 2, ditto, 27s 6d; white crystals, No. 3, | puvers 13d: Or a ; - anon sadn ‘ os 
ou ellow crvstals, 26s 3d American granulated, on the | x, eal rie Be ai ok coe ae ee 
‘ 27s 14d; Spanish granulated, ditto, sellers, 27s ; Italian, | |. oad 4 - mer cana aa em: 
+ sold, 268; white Mauritius, ditto, done 258 to 258 3d; white | x acineiians toad aeaes a ead ae 
wea epot, sold, 25s 9d to 26s 9d, as to quality ; ditt hipped, at Bee ee as meee eee ate is 
cd: afloat from India, 22s A ek and i., London. Of cane, CLOVES ia ge ea a * ee : : 
yd, allod os January March ceiverv, Ofc ind Uct ‘ Lece ‘ 
evsta Demerara sold, 26s 6d. . 0 of andi 
norts and deliveries of raw sugar into London since January | - 3078 —A dull tone existed in 1 ceecieie. 
‘November 14th, with stock at latter date :- sieaek: coteiad tices iia Wate eaiiic alee a os 
1911. 1912. 1913. 1914. Daisee 2. N comnea Dees aioe. Sinead mi 
Tons. Tons, Tons. Tons. | for past half-month, 57,000 bales, against 19 t ' e last 
Imported .esseeeees 197,710 .. 213,740 .. 264,360 ee 212.110 wens sit 
Delivered ...sseeeee 201,210 .. 228,990 .. 254,330 ee 208 540 HEMP.— Market for Manila parc: net ’ 5 ign 
Stock ...sseceecceee 19,030 .. 21,120 .. 26,580 .. 31,070) ruled firmer. F.C., November-December, sell ih 


Stock UK, ....++ee 42,230 .. 43,500 .. 74,690 .. 94,970 


I 
COFFEE.—At public sales fair supplies were offered, and meta — ver-De ember, {£18 5: December-Februa a | ; 





{at steady prices. East India, Neilgherry, bold, 76s ; ver-Fe S f 4 
can: good bold, 74s 6d; mid, 69s to 70s; peas, 71 Uganda: | to £17; ! tto, £15 Is £1 id i 
g } 1, cas 6d to 68s: mid, 54S to 63s; peas, ¢ to land lou it stea lily held eh . LI Mar ie 
new crop, common bold mixed, 64s 6d; ditto, | £22 tos; H.P.1 itto, f2r 1 ir, { : 
ld mottled, 69s New Granada: fine bold, SHELLAC Spot market fir Fair T.N is 
6d to 71s Salvador, good bold, 74s; mid, } ©3S Futures firm, but isiness proceed F 
narv foxy greenish, 63s. Guatemala: fair to fine leiivery, ld, 61s to 61s ¢ ‘ M 4 
mid, 63s to 71s Color in: go to fit ments for last half n a3 
1; peas, 60s 6d to 74s Washed Dumont last year lid 
medium 1S ( 1 to ¢ ‘S$; very mall, me GAMBIER ione r G.WV | i 3 
, . yy c ‘ ld , od ( lie 
i bo] Ari, ! Kel ; , is . 1a 
} tur December delivery, s 14 ind 198 Od ind N f Y« December. | so8 
' INDIA-RUBBER.— Mar} 4 
Imports and deliveries of coflee into London since January Ist to rs’ favour. Plantation sta ra 
. . oat } a . 1 ‘ et 
ember 14th,with stock at latter date :— 2s Id, and 2s 14d Nov r, 2 tid a 4 
1911, 1912. 1913. 1914, | December, 2s 3d to 2s 1d and 2s 1}d ked rit . 
Tons. Tons. Tons. Tons. | SPO. 25 5390 to 2s 44, November 544 4 


Imported ....ccccce 30,890 oc 28,390 oc 34,500 oc 43,190) Vecember, 28 470 to 28 39 bine hard Para, s| 

Delivered (home use) 13,100 .. 14,400 .. 12,860 .. 13,060| 2S 7%¢; November, 25 7}d; Lbecer gc | 2 
Export .....sssee00 28,500 .. 15,350 .. 19,490 .. 22,890 | Caucho ball, on spot, done 1s 11d per Ib 

Stock sececceescee 11,050 .. 9,300 .. 10,320 .. 17,740; METALS.—Tin commenced dearer, t 











ss 7 - ‘ : ’ cash, lat {140 10sto £1351 ind three 
COCOA \t pu sale fair supplies were offered, and met with ; ! : 
1 » £134 15s, Closing £135 1 nd £135 respect ( i ; 
rsupport. Jamaica fully 2s dearer, Guayaquil 1s firmer, and | ¢ ” : ? : . 
} ] 1 } tly ,. | firmer Standard, cash, mM, £42 1 f i é 
earer 269 bag Jamaica catalogued, and partly sold Sie : : 
f : - . , , 1 Vo 1 } montns a $53 58 t £54, ing 4 3 cash, a a a j ire 
uir, 56s to 58s. 6,542 bags Guayaquil ditto, Ariba, | : : 
1 1 : oe . ae |} months. Lead quiet, but firm Encli O y 
ags Java mostly found buyers: fine, 82s 6d to 83s; | - ee ae ' : = ae 3 
: ile es | prompt, quoted /18 7s 6d: an »wwember 1, £17 17s ¢ S 
fair, 73s to 75s 6d: small, 6<s 620 bags Ceyl n, Pp pt 4 € iI 73 s and Yovelm ws ’ 1 | a 
T 13 “Dp : OT - ; } closing buyers {/138. Spelter firmer G.O.B., Ne mber 3 
ws Trinidad, 75 bags Puerto Cabello, 290 bags Cameroons, | 7 : ; ies 
ae ‘ | #24 15s to £25 5s. Iron firm. Cash s. Ou l oe 
ags Carupano, and 24 bags Panama bought in. Privately, | * ahi © ae a r ‘ 
a2 " . ;nocn ge a - 5 
arupano , 66s; Guayaquil, Ariba, at 66s; and Caraquez ee 2 o8 - AIT 5S ; ; 52 
at <Ss TALLOW - Market firm Near parceis, an ut, ¢ 1 }€are! al 2 
. | more offering for shipment At public sale 223 tons of bett 
TEA in offerings at public sales this week amounted to | ; 4 : at ff — a : 
( r ' hin} . ‘ } . | « loured and Ir4 tons of inferior were oftered, and 154 tons oi the ; 
9 packages, which passed off with an irregular and easier | , oceania wentarag Aacehaper + they ticremagtine ype deep, Aamir Saye a 
ne, Finest kinds were generally steady, but common and|,.. yt) ~traragipe~ aaa er egrmagverels pani. teppei apiags Tae A 
a tea ts ae ; ad Australian: mutton, fine, 38s; fair to good, 33s 6d, 36s; dark to 
ptions registered a decline of fully 4d per lb. Pekoe, | , .. : 
cod common to med a : dull, 28s 6d, 30s 6d; hard, 33s Beef: sweet, 378 6d; fine, 34 
good « 1 to medium sold at 8?d to 1s o4d; broken pekoe : : J . 
anes } 1 P } ‘ = : | fair to good, -Os ¢ 1, 21s 6d: dark to dull 28s. 295 f j NM arket |} ‘ 
sd, 8fd to 1s 23d; orange pekoe, medium to good | ; a ues . itere a 
1 t letter od up for tallow, and 6d dearer for stuff Town tallow 
; ito 1s 1d; broken orange pekoe, medium to very | | as selina abel a eae I aca oe Ay 
n | 29S 9 neite ul ( ) ; wt cough fat, 4da per 5 ibs ; 
€, 93d to sd ; and pekoe souchong, 84d to 1o}d per Ib. | “7 ps ed stull, 19s Od per cwt. ugh fat, 4a pe i} 


etoile mintaban it +" : led. £ Es N naked «n > ree Rane Enclish refined ? 
é) generally quieter demand. The best descriptions sold with good landed, {24 15s. Hull, naked, spot, {22 15s. Rape, English r anced, Ee 


A | J 


mor; . a 7 —JTinseed fir — ——— ee fon fk arrelc | He 
comprised 15,115 packages, which experienced a OILS.—Linseed firm. Spot, pipes, landed, {24 barrels, | 4 
‘ 

® 

, 

% 


pport at generally 4d per lb decline. Pekoe, common to | Ravison (naked), spot, nominal. Japan (cases), November-I 


hose good medium, sold at 83d to 11d; broken pekoe, 84d to 11d; | ber, £27 5s. Cocoanut oil, Ceylon, spot, £50. Cochin, spot, 
Inge pekoe, gor | common to good od to 1s ofd : broken orange | £5°- Cotton: crude, spot (pipes), old, {24 15s; new, £2553; | 
» S004 common to good medium, 9d to 114d ; good to fine, | 
wad. and pekoe souchong 83d to 94d per lb. Java 
ng mprised 925 packages, which passed off with a quiet pel, 
‘ at easier rates, Pekoe, common, sold at 83d; broken s 
)¢d; orange pekoe, 87d to 9d; and broken orang neu 
pek e mon to good medium, 8¢d to rofd per Ib. LS Ac ax 
FROIT \t public sale this week 295 tons of new Valencia “Se s3 “PIPE PERFECT” = 
won u , compared with 363 tons at the correspondin 


i j : st yt ir 7 Good competition prevailed, and prices ruled one PLAYER’S 


mm 1 <7 ‘ §: 

‘, Common to medium, changed hands at 43s | ; hie 4 
¥ 

: 


n at steady prices, but teas suitable for export met with | SPOt (barrels), pale, £34 5s; ordinary brown (naked), spot, / 
} 
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wh, in€, 50s to 57s; one-eighth boxes, medium, 46s to (Gao ) 
a HOICE, 558 to 638; extra choice, 79s. Seedless, 4os| <#3 
mnnt..» '4h7 packages muscatels were brought forward and ‘2p 


wealicgd . ur at a further advance of 10s. Very common clusters « 


>; common to medium, 63s to 75s; fair to > (In Three Strengths). > | r 











a t 
ca s; and fine to choice, 102s to 122s6d. Loose,| ; yy | , 
aa Gees ©uitanas: 271 boxes old Smyrna sold, without | Mild and Medium 5 d. per OZ. ex) i 
oe eee Currants : of 576 half bags offered, 376sold at 24s CY as Ib. Tin.) ee | 
eae ia Oe TS boxes Spanish sold at 27s to 31s; and 11 Cy nim o> | : 
Privately om 8; 39 skeleton cases Turkey were bought in @ White Label - 4d. per oz. cp | q 
. eee en ota irm, with limited supplies available, and ols 7 tS tT 
jute Amaliac oc. U8 ‘fresh arrivals. Pyrgos sold at 24s 6d to 25s; (Oy rie «6 Oi r 
Nieekt oo, ‘Oo 278 Patras, 278 to 28s; Gulf, 27s 6d to 29s; “Ap 2-9-2098 99.997 geome oor gurg pir ones 7 | = 
! 3%8. Sultan vewnieal ; Voztizza, 28s to 36s; and smalls, 27s to ts VOM OVO OPO OM IOPOS OS OFOSE MoKoy ssa it e 
was | 6 es am irm y held. New Smyrna, medium to finest, || 3 
» 1) Pigs continue Tn a. ae 40s to 50s; and Greek, 45s to 65s | “se 
on Seo u led sold at 75s to 95s; and bags, 33s to 35s. 1 ; 
‘8 Gemand, and values ruled firm. No. 1 garden Siam, | 
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refined pale, spot (pipes), £25; sweet (barrels), £30. Lard | 47s 6d; December-January, 47s 6d. Bombay. > AE are 
oi!, English (best), £58 10s. Soya bean oil, Oriental (cases) | 48s; December-January, 48s. ; may, Nov MDer-Decemper 
December-January, 422. Petroleum: American, 7}d; water RAPESEED largely nominal. —— 
white, 83d; Russian, 83d per gallon. | COTTONSEED dull London Egyptian 
TURPENTINE ste ne American spirit, on spot, 35s 6d; Decem- | as to position ; November, £7 7s “. bat Mt, £8 to f+), 
ber, 35s 74d; January-April, 36s ; M ay-August, 36s 6d per | os 
lc wt. Del veries week ending November 14th : American, 968 ; POSTSCRIPT. Friday Eveni 
1} bar against 1,677 barrels last year: French, 108 barrels, SUGAR.—British refined goods in fair re y ening, 
I axa nst -o barrels ; landing, American, nil, against nil; French, | Foreign slow at previc Dus rates Cane 7 Ly pric 
| nil, against nil; afloat, nil American, aga'nst 12,400; stock, bags crystallised Trinidad were offered = 
1 450 barrels American, against 46,375 barrels; French, 1,049 go od, 258 6d, 26s 3d. 300 bags Tri ni , lon 
] barrels, again:t 3 ) barrels f ce 540 bags Demerara ditt “— 
OIL CAKES. — Linseed: London made, £8 15s to £8 17s 6d, ex . low greyish, 14s 6d. Privately crystalli. aa we 
j{m A werican, {8 15s; Canadian, £8 tos, ex docks. Cotton, Trinidad, 26s; white Java ies ind 
|| Er £5 178 ¢ ito {6; Bombay, £5. Cocoanut, oblong, £7; ditto from Java, 22s 6d Pop ee 
| rou nd, £7. _ COFFEE.—Brazilian receipts si ince July 
ROSIN.—<( ommon strained, on spot, 8s 6d. against 8,550,000 bags at same time last a a " Ag 
| LINSEED quiet. Calcutta, spot, 47s 6d; November-December, | off steadily. Futures, December, sold, as Ma a 





The prices in the following list are revised with the assistance of an eminent firm in each department 


LONDON, Faipay. DYE STUFFS, &&— s d sd | METALS—B. ‘Copper £s £ 8s ROSIN— 


ARBROWROOT-perib d —_— China..per cwt nom s da 































ds Eng., Tough, pervon 58.0 53 0 Ameri 8 d TALLOW—per ew 2 4 , 
8t. Vincent, com. tofn. 2 1h 6 34|_ Japan...........00. 0 0 0 0] Beat selected . 58 0 59 | — a s ° : 0 Australian mutton. 22 6 % ; 
Bermuda ............ 6 @ @ 0 Turmeric, Bengal.... 29 0 2' 0| Sheets(strong) ....74 0 00)... “CCT Tow? Deel nas OG 
Natal iain @5 8 54 Madras, finger rad 23 0 25 @ | Standard ......cash 54/2/6 vara ear per owt. — PAPloca~p nas 29 4% 
Cod u ‘ ) ENE sesece nom jfron, perton— j  _ |£@ari, percwt........ 18 6 —per 
Trinidad, mid. to fine, )Outch, ord. to fair.. ren Bars, Weish Porte.. 716 8 6 Sago four. eoee 00 6 LL 6p, EL. Flake, tir... wan 

Rieter nccccccee 233i 86% i2 0 a on on SHELLAC—per owt— eatin 
; ** ¢ ragil ........ r ton rkenhead ...... tockhim, 
@renada.............- 58 0 62 6 | Fustic, Seiaahan. aoe S86 © 6 Bette: m1 6 6 6 eer a marks .. 7) @ 75 0 rehangel... = a 
West Africa.....-0... 2 BOM | CMDR ne noesennes 6 @ 9 0| Hoops Birkenhead 7 9 9 jqnccond, tate vo dine 65 9 10 0 rea anty si perine 
OME .....-.+++0% ma Wood ........ 10 8 11 6) 8, London .. D 8 & lmettee Len of tte Co: ae 
Qeylon, —_— -- 60 8 80 6 wood, Campeachy 8 @ 6 @| Bail steel, f.o.b. |Button, Lac, pSase. > ; a ; Medium ee geen ss ; 4 i? 
eit 6 6) eee $8 $8) pian Bors.” 8.0 EW lance TN quiet value. $8 6 (0 0 igmneto tues... Bu! Ly 
OOFFEE— ‘uty 144 per Ib Red Sanders .......- 616 9 9| Scotch pigiron,cash $7) 0 0 December value. ..... 69 6 0 0 “Good th common .. 7th 
Oeylon, sm.& low mid. nom Sapang Ceylon ...... 90 6 0| Cleveland, ash .... nom MED corcccccvees 248 Rupees Scented Orange Pekos vo oe 
iddiing to fine.. nem ELEPHANTS’ TEETH—per owt. Hematite, a. -- 61/0 9 0 SiLK— Canton ...... i 
& Jndis aneord. gd.md. 6.87 ° 68 Q Soft, 80 lb & upwards 66 6 73 6 |Wead—Ene. pig D. 20% 28/18/0 ore/3 |hina—Teatiee, Bupr. 6 6 6 6 Tented Op ME cscs sw OO 4 
0 good to fine ... 3 ” rei OV... cccce C/ ue Elephant .... 3 10 son, o fall a 
Mochs, long berry .. 8&3 0 93 0 Rig ex perton,clf. & .s : Quicksifver, per bottle 11/7/) 105 Taysaam Kabing e % 6 10 3 inest.-.- a 3 tt : : 
Do short berry .... 8) 0105 C |/Pernau D. nom. spelter, Ss cceaees 5 (a6, Canton ............ 9 0 16 9 Young Hyson.....-.. 9 5 ¢ ’ 
jomen.. A. to fa. ord. “0 ° * ; 'Petrs Beijetak ep nom n, English ingots . nom — cdaubeckati S35 0 we to finest...... uae 
IR ig Me OE Mee SP ED ccssce nom NGIEE cccccccess 0 Indiar ‘ ~ 
Oolory.. 80 6118 6 FRUIT—Per ewt. Duty 2s. Bandara. cash ....1361y 6 0 |yenen heist eNaedahinnin 13 2 8 : Broken and Fecsis 0% 08 
Ooata Rica, ot ‘ord. to mld. 55 : 70 ; Vegrante~ How Crop. 2 : 2 : Tin- Cat per box— — ee, Milan 1§ 6 17 6 . Do useful... .. @8 ¢& 
ood to ogs WO 85 ostigga ..... senate 35 Co Ph wsasatcnes nom reanzin i 0 Broken Pekoes—O a3 
Canad isk ait eupeetet ¢ ~. at Teo . nom “ lspic ie elgiaatonrastty 7 Fair o foot sao ; Hy 16 
ord. to mid....... 63 0 $ __ ER 0 28 ¢ |Antimony ulus... C/0/0 C/0, ' ro ine... aad 
Mid. to fine a 67 0 75 0, Zante... 0 26 0 - penang woos eppecse FA 0 © Finest han 5 2 ‘ 
Foxy descriptions.. 62 G 62 0 Patras 0 28 0 Ble sin. fairWhite § 114 0 11? Pekoe Souci ong— a 
POE beniecones 68 0 &5 G6 Amalias..... 0 25 0} nom wn Singapore .. 0 6 & ¢ Common ; 0 & 
Jolumbian, ordinary. £4 0 55 © Pyrgos, 4 case é 00 nom — eeeccees O11 @1)4 Useful medium 0 he g 
Do gd. ordtolowmd 58 0 63 0 Do bags 0 0 0} nom een wketesce* 8 26 5 © Pekoos— 
a2? mid. to fine .. . 65 0 76 0 p Smalls Q 52 0) o apis nom =| eo : : ;: ; Media ; wf Be 
Santos, gd. av. c. .terme nom iga— Viive—Spanis ° nom ° ee edium usefal oe is 
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HEMICALS Do 4th ce . 2 
Acid, eitric....perlb. 26 2 9 Layers seuewabeie 0 56 0 Seed, Linseed, per ton 24 5/0 24/15/9 | Chi UD eee eeerevens 13 1 5. Finest. 16 2% 
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Arsenic, ump, perton 23 9 30 9 TE: cccsesesresces 57 0 S8 0 Petroim. Oil, perffibs. 0 74 8 Same creeeee 22 0 23 0 Wainset. igs. 18ft cube 80 91% & 
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THE ECON OMIST. 








IT E.—Business is still small and rates easy. November, £25 5s Quicksilver unchanged, at /11 11 
pa MP frilly ntained F.C., October-December, valne, | Iron, settlement price, 50s 3d 
RE GC ¢ nd November-December, £18 10s; January- | 
~ , © —_—— 
— 1 | 
sf hy buvers, £419 j : 
"TUBBER f Get plantation standard crepe, spot, sold, 2s 24d to | LONDON CATTLE mae ge —N DVEMBER 3 
+. Novem 25 2 $d to 2s 2} December, 2s 24d to 2s 24d. British Animals Pe inking the offal il 
moked ribbed eet, "Spot, 2s 5d. Fine hard Para, 2s 74d | Inferior beasts. ..............00% S 6} Padme cheep... .ccccovcns . 3 
oth | Middling ditto.............see-s 4 10, Inferior lambs ........-+.-++++++ 
Pe ETALS.—Tin moved upwards. Standard, three months, sold, | Prime ditto ............ reeecece 5 4 | Middling ditto 
METALS. ; f 1 or oi Inferior sheep ........-ceseeeees 4 10 WUEER GRO 6c ccccccccccovccececes 
eae Bead sing, £136 1tos cash and {£136 three months. | Middling ditto 6 Calves, First is 
{135 tof Oe & : ae ssandard. | middling ditto...... iesaiawens ei Gausesutswewedes 
at 136 ros. Copper ruled firmer. Standard, 
1 fc, to £54 28 Od; and three months at {54 7s 6d; | LONDON POTATO MARKET. — 
*) be . - . “—< { x’ n er T 
ing fey 25 0d cash and {54 7s 6d three months. Settlement - | e 
Sing £04 © beste {2 "wat aaafle sé! > 
e, +54 Strong sheets, £74 Lead orm English, | Lincoln King Edwards ...... 312 6; Br GE Ssccckdeoneans 5 12 6 
g reg: and foreign, January, sold, £18. Spelter quiet. G.O.B., | Blacklands................ 3 6 3/| Kents 312 6 


The Consolidated Gold Fields of South 


Africa, Ltd 


i 
SHARE ‘CAPITAL. 
ORDINARY ‘ £2,000,000 
FIRST PREFERENCE . £1,250,000 
SECOND PREFERENCE £1,250,000 
FIRST MORTGAGE DEBENTURES . £150,000 
Head Office: 8 OLD JEWRY, LONDON, E.C Branch Offices: PARIS, JOHANNESBURG, BULAWAYO. 
Chairman - . . - LORD HARRIS. 

NOTICE IS HEREBY GIVEN that the ee ARY GENERAL MEETING of The Consolidated 
Gold Fields of South Africa, Limited, will be held at the Cannon street Hotel, Cannon street, London, E.C., 
n TUESDAY, November the 24th, 1914, at Noon. 

Th Rep rt of the Directors for the year ending June 30th, 1914, states that the real ed proft on tht 
vear’s operations is largely derived from dividends received on investments, and, after dedu Debenture 
Interest and all outgoings, shows a balance to credit of £388,067 4s lld, from which the dividends on the 
First and Second Preference shares, an interim dividend of 1s Od per share on the Ordinary shares, 
English Income Tax and French Government Taxes bave been provided, leaving £131,091 19s 2d, which, 
udded to the sum of £62,516 3s 6d brought forward from last year, leaves £198,008 2s 8d. 

Investments stand in the books at average cost or under, and all sha re taken into accoun 
below those current at the date when the accounts were made up. ; 

To provide for the depreciation of £259,136 7s 6d. due largely to the - level of quotations rulil the el e 

e financial year, £150,000 has been transferred from Reserve, which, with the before-mentioned amount of 
£193,608 2s 8d, produces a sum of £343,608 2s 8d, against which this depreciation is cha 1, lea 
£84,471 15s 2d to be carried to the credit of the current year’s Profit and Loss Account. 

hh W he existing state of affairs due to the war the Directors deem it prudent, in addit provision 

— previous paragraph, to utilise a portion of the past profits, which were spec! lly set = 
purpose, Dy writing down substantially certain assets from figures at which the Directors would have left them had 11 
t been for the present abnormal conditions and the uncertainty of the financial outlook after the termination _—— 
_— © position at June 30th did not call for the action now proposed to be taken, and the Direct ould 
! making this further provision but for the outbreak of war and the consequent entire dislocation 
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NO COMMISSION. 


UNIVERSITIES and PUBLIC SCHOOLS, 
As well as the CLERGY and THEIR RELATIVES, 


ALL BENEFITS OF THE SOCIETY, 


“ Without-Profit”’ Policies open to the Genera! Public at exceptionally low rates. 
Office: 2 & 3, THE SANCTUARY, s.w. 
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1925-1928. 
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| CAPITAL PAID-UP 
| RESERVE FUND 


been 


| Russia and all parts of the Continent. 
| and Sale of Stocks and Shares, Dividends Collected. 


| Foreign 


| over at 4 per cent. 
| accounts interest is allowed at 2 per cent. 


; on terms 
| aaa 


| investing British Capital 


| Bank of 


THE ECONOMIST. 


| BZ anks, Xr. —Continued. 


‘The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


£3,703,704 
£1,033,410 
PETROGRAD. MOSCOW. PARIS. 


And over 100 Branches in Russia. 


LONDON OFFICES—24/28 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Purchase 


Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Money exchanged, approved Bills nego- 
Bills collected on the most favourable 
Deposits are received for one year and 
per annum, and on current 


per 


tiated. 
terms. 


annum on the minimum monthly balances. 


‘CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 
Incorporated by Roya! Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. 

Sir Montagu Cornish Turner, Ch airman, 

Sir Henry Stewart Cunningham, K.C.I.E. 

Thomas Cuthbertson, E sq. 

Sir Alfred Dent, K.C.M.G. 

William Henry Neville Goschen, Esq. 

The Right Hon. Lord George Hamilton, G.C.8.1, 

William Foot Mitchell, Esq. 

Lewis Alexander Wallace, Esq. 

Managers :—T. H. Whitehead and T. Fraser, 
Sub-Manager :—W. E. Preston. 
Bankers: The Bank of England. 

The London City and Midland Bank, Limited. 
The London County and Westminster Bank, 
Limited. 

The National Provincial Bank of England, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and. transact 
general banking business connected with the East. 

Deposits of Money are received for fixed periods 
which may be ascertained on applica- 

Interest payable Half-yearly, 50th June 
Slst De scember. 


4 NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE: TORONTO, CANADA. 
BRANCHES 
real, Winnipeg, Regina, Saskatoon, Edmonton. 


Mont 


Paid-up Capital - 


$1,500,000 
Reserve Fund - 


>1,500,000 


Acts as Executor and Trustee—Money loaned 
for Clients and Corporations on «elected First 
Mortgages on Farms and: n approved City 
properties—Exceptional facil ties offered for 


Also guaranteed 
frust Investments. 


Corre spon lence Invi 


ed. 
28 Bishopsgate, A. L. NU 
London, #£.C. sam on Represe 
References 
Canadian Bank « 


NNS, 


ntative. 


Scotland. f Commerce. 
NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 
Industry.) 
Established 1872. 


Capital paid up and reserve funds Finmarks 
40,000,000. 
Heap Orrice: 
HELSINGFORS, FINLAND, 


Branches in 36 places. 


Transacts al] kinds of banking business, 


Collects bills in all parts of Finland at cheapest 


rates. 


——— 


ee 


THE ROYAL BANK OF 


Established + 869 
Capital Authorised 
Capital Paid-up 
Reserve Funds . 
Aggregate Assets 


Head Office : 
H. 8. HOLT, n 


President, 


ister 
Bart 


Rik ‘mber 21, 1914, 
$11,560,009 
21557000 
MONTREAL. 
PEASE 
ONDON OFFICE; 
2 Bank Buildings, Princes St., E.¢ 
Vv 
James Mackie, Joint-Manager. 
340 Branches in Canada and wioundland: 9 
Republic. Branches in Britis) oot 
BAHAMAS, Nassau ; _— 
George’s ; JAMAICA 
TRINIDAD, Port of Spain; San" Penesen, 
IN BRITISH GUIANA Ge wa es 
Amsterdam. NEW YORK AG!I NCY. On” 
8. NEVSKY, PETROGRAD. K. 
Reserve Fund, £126,000. 
English Members of the ( the Bank— 
Chamberlain, M.P., Sir I 
The Bank transacts every descript f Banking 
Bills in all parts of the Rus lf pire lertakes 
the agency of Banks, and the u e and sal 
London { Boulton Bros, & nem 
Agents ({ Lloyds Bank Li 


“$25,000 ue 
* "80, 000, 00g 
Vice-Presi General Manager 
W. M. Borsrorp, Manager, 
Branches in Cuba, Porto R and 
GRENADA, 8t BARBADOS, Bridgetown 
Branch in Britis h Hondr BRANCHEs 
William and | Cedar Streets. 
Capital etlavland and fully paid up, £1,057,00 
Lord Balfour of Burleigh, K.T., Rt. H 4 
Business; collects Chean entar 
Russian Stocks an oer 
Telegraphic Address : 


"Brite 


THE UNION BANK OF 
AUSTRALIA, tonrzp 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,00 
Paid-up Capital, £2,000,000; Re — Fund, 

£1,960,000, together 3,960,000 
Reserve Liability of Proprietors fs 000,000 
Total Issued Capital and Reserves £7, 960,000 
Head Office: 71, Cornhill, London, E.C. 
DRAFTS are granted on the Bank’s Branches 
throvghout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed pe riods on terms 
which may be ascertained on application. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office- TORONTO. 


Paid-up Capital 5,000,000 oS 
Reserve Fund 


,000 (£2,775,972 

President: SIR EDMUND WALKER, C.V.0., LL.O., D. GL 
General Manager: ALEXANDER LAIRD. 
Assistant General Manager: JOHN AIRD. 


Over 380 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
ME XICO. 


London Office: 2, LOMBARD STREET, E.C. 
A general Banking Business conducted with 


all points in Nort America. 
_H. Vv. F. JONES, Man ager. 


TED. 

Heap ts ONDON. . - 
AUTHORISED CAPITAL .. = 53,00 
SUBSCRIBED CAPITAL i 
Parip up CAPITAL .. ° e boy 
RESERVE FunD 4 oy 
UNCALLED CAPITAL z ae 

Receives Deposits of £50 and u ip wards for 1, 2: 
3 years, at 4 per cent. per annum 
Drafts, Letters of Credit and W 
granted and Bills op New Zealand pure 


for collection. 
ere H. FRESHWATER, 


Secretary and Lor 
Moorgate street, London, E.C 


re Remittances 
hased oF 


don Manage. 


EOUITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


has no Shareholders and P AYS 
‘NO COMMISSION, and neeetgner y 
‘the maximum benefit to its 


secures 


olicy - holders: 


MANSION. HOUSE STREET, LONDON, E.C. 


Opposite the 
W. PALIN 


Mansion House. 


EL DERTON, Actuary aie 


ee 





